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Dividends 





Tue GarLocxk 


Pacxinc Company 
September 20, 1938 

COMMON DIVIDEND NO. 249 
At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a quarterly dividend of 25¢ per 
share was declared on the common stock 
of the Company, payable September 30, 
1938, to stockholders of record at the 
close of business September 24, 1938. 


R. M. Wap es, Secretary 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 72 


Pitts , Pa., September 19, 1938. 
* The Directors ~ declared a dividend of 
twenty-five cents (25c) per share on the Common 

eock. payeite October 28, 1938, to all holders 








October 10, 1938. Cheques will be 
E. R. CLARKSON, Treasurer. 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American Manu- 


fi Com has declared the 
PaaS OU Og 
Stockholders of record September 15, 1938. 
ROBERT B. BROWN, Treasurer. 
INDIANA PIPE LINE COMPANY 


26 Broadway, 


New York September 13, 1938 
Twenty (20) Cents share has 
the Capital Stock ($10.00 ra 

ble November 15. 





A dividend of ) 

val Or this Co paya 

1938 to stockholders of record at the close of 
business October 21, 1938. 


J. R.. FAST, Secretary. 
THE NEW YORK TRUST COMPANY 
100 Broadway 
Board of Trustees has this day declared a 
BF dividend of five per cent be) on the 
Gapital Stock of the +» Payable October 
1. 1938, to at the close of 
business on y Ng 24, 1938. The transfer 
books will not close. 
MANICE deF. LOCKWOOD, JR. 
Secretary. 


New York, September 21, 1938. 
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PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 91 


A cash dividend declared by the Board 
of Directors on September 14, 1938, for 














seer ramets 
its * 
= Capital Stock of chis 


Sempene by check on October 15, 
1938, to shareholders of record at the 
close of business on 30, 1938. 
The Transfer Books will not be closed. 

D.H. Foote, Secretary- Treasurer. 


© San Francisco, California. 














THE ELECTRIC STORAGE BATTERY CO. 


cesite 


The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty Cents ($.50) 
per share on the Common 
Stock and the Preferred Stock, payable 
September 30, 1938, to stockholders of rec- 
ord of both of these classes of stock at the 
close of business =, September 19, 1938. 
will be mailed. 
— H. C. ALLAN, Secretary. 








Philadelphia, September 9, 1938. 
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[* DESPITE yesterday’s events, the European 
situation has passed or is passing into a less 
acute stage, the business community will have a 
better opportunity to examine and appraise our 
own domestic state of affairs. 


f 


very best, much is left 
to be done in Europe be- 
fore conditions can be said 
to have become reasonably 
settled there. Until un- 
derstandings in principle 
are reached and the un- 
derstandings are worked 
out in some detail and 
applied, apprehension in 
one degree or another must 
be expected across the 
Atlantic, and as long as 
this unsettlement contin- 
ues, we must be prepared 
to find progress here re- 
tarded in some measure 
at least. Once it becomes 
reasonably clear, however, 
that the issues now imme- 
diately at stake will be 
settled without hostilities 
for a reasonable period to 
come at least, there is no 
reason why our industry 
and trade should not pro- 
ceed largely in response to 
our own domestic situa- 
tion. If, as some observers 
have been asserting, what 
has taken place in Europe 
during the past few weeks 
has “taken the edge off” 
a certain type of specu- 
lative optimism beginning 
to be evident in this 
country, perhaps we shall 
all be well served. What 
is desired is not a head- 
long rush into’ business 
activity, but a well con- 
sidered upward movement 
resting upon calm ap- 
praisal of existing con- 
ditions, a judgment colored 
neither by ‘“‘inflationary’’ 
ideas nor defeatist gloom. 

Not for some time, it 
may safely be said, have 
day to day reports of the 
course of actual operations 
in the various lines of 
business been so closely 


Scanned and so searchingly analyzed to determine 
whether the expected upsurge in industry and 
trade that had been predicted for this season was 
These straws in the wind, needless 
to say, are not yet all pointing clearly in the same 
direction, a fact which may well be due in some 
part at least to the unsettled conditions abroad. 
Many, too, are keeping a close eye upon the daily 


under way. 


Naturally, at the _ itself. 


The Financial Situation 




















Debt and Debt 


In the course of a scholarly, thoughtful and 
in some respects rather admirable address 
prepared for delivery before the National 
Association of Securities Commissioners in 
Kansas City on Thursday, Jerome N. Frank, 
member of the Securities and Exchange Com- 
mission, at one point asked: 

“Is it perhaps not desirable that the bulk 
of long-time financing of our major American 
industries should hereafter be done through 
the issuance of shares of stock, rather than 
by borrowing through the issuance of long- 
term bonds? Should not investors in such 
industries perhaps be stockholders, entitled 
to dividends payable out of earnings, rather 
than creditors legally entitled to demand 
payment of interest at fixed intervals, re- 
gardless of earnings?” 

In defense of an affirmative answer to these 
questions he cited certain advantages to bcth 
corporations and those who provide the 
capital, and then added these observations 
concerning the effect of over-indebtedness 
upon the general situation: 

“When a dpression comes, then simulta- 
neously, or almost simultaneously, the earn- 
ings of most industries begin to shrink to 
the point where interest charges cannot be 
met, and where defaults, over a wide area, 
accordingly occur. As a consequence, the 
kind of business paralysis happens which 
can be overcome only by bankruptcy, not 
only in one industry, but in numerous in- 
dustries. ° And thus a depression, 
which might otherwise be restricted in scope, 
grows rapidly and disastrously. . . . The 
creditor is, seemingly, victimized by interest, 
and the entire economy suffers from tragically 
serious spasms.” 

Obviously the Commissioner here raises 
some large and significant questions, and 
in his discussion of the effects of over-in- 
debtedness is often on strong ground, but in 
view of his close association with New Deal 
management one is led to wonder whether he 
sees these questions in their full setting, and 
is acutely aware of some of their implications. 
If so, he certainly has an excellent oppor- 
tunity to do some missionary work at 
Washington. 

As for the average man, he may be excused 
for not being able to understand how, if an 
unduly large mass of fixed indebtedness is so 
hazardous and so troublesome to all con- 
cerned when incurred by industry, the 
country can be saved and industry rendered 
more stable by a Government policy which 
piles up mountainous debt. 

To most observers it would likewise be in- 
teresting to know how this general line of 
reasoning can be reconciled with the con- 
stantly reiterated Washington exhortations 
to business to increase its existing load of 
private indebtedness. 

Finally, the Commissioner ought to explain 
how headway can be made in the direction he 
suggests as long as the Government persists 
in rigging the money market in such a way as 
to invite additions to corporate indebtedness 
rather than a diminution of it. 





























unknown quantities. 


Treasury statement in order, among other things, 
to gauge the rate at which the spending program 
of the Government is actually getting under way. 
Here also the situation has not yet fully unfolded 
The Works Progress Administration is, as 


before, pouring out funds 
recklessly, but the other 
agencies which (according 
to New Deal ideas) are 
destined to prime the 
pump effectively are nat- 
urally much slower in 
getting under steam.! The 
actual effect of the latest 
recovery “drive” of the 
Administration is still in 
considerable measure a 
matter of conjecture and 
a priori reasoning. 


The “Purge’”’ 


What has occurred dur- 
ing recent weeks, and what 
under different circum- 
stances would doubtless 
have entered more fully 
into calculations in ap- 
praisals of the business 
outlook, particularly of 
what is known as the 
longer term outlook, is 
the defeat of the so-called 
purge program of the Pres- 
ident. Probably we do 
not have to look very far 
for the reason for the 
failure of this series of 
reversals of the once apar- 
ently invincible New Deal 
machine to enter more 
definitely into current esti- 
mates of prospects. There 
are several reasons, in fact. 
First, perhaps, we have 
recently been too closely 
occupied with worries 
about the possibility of an 
outbreak of world war. 
Then, unhappily, the pri- 
mary candidates marked 
for slaughter have not 
always been of a calibre 
to inspire great enthusiasm, 
and on more than one 
occasion where White 
House favorites have gone 
down to defeat they have 
lost to opponents with 


panaceas of their own who otherwise are largely 
If affairs take their normal 


or usual course in Congress next winter, the Presi- 
dent can hardly be expected to have an altogether 
easy time in forcing certain types of programs 
through to the statute book, but there is abso- 
lutely no way of knowing (particularly since actual 
elections are still in the future) Just what may 
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be the output of a Congress composed as the next 
appears likely to be. 

The truth, we suspect, is that the attitude of 
individual members of the House and Senate next 
winter will be determined in no small measure by 
what they hear from the voters during the next month 
or six weeks. To date the “rebellion” against the 
President seems largely to have been directed at his 
efforts to have such measures as the court bill and 
the reorganization bill enacted, the opposition in 
some cases having been further greatly strengthened 
by the President’s tactics in going into individual 
States asking that legislators who opposed him in 
connection with such matters be retired to private 
life. If the matter is left to rest here, and candi- 
dates who are at heart sympathetic with most of the 
managed economy and so-called reform legislation 
proposed by the President, or else have not the 
courage to take a position in opposition thereto, are 
elected to office, there can in the nature of the 
case be on great assurance that the so-called “inner 
circle’ at Washington will be balked next winter. 
More bargaining, probably greater modification of 
Presidentially sponsored measures, and a less head- 
long pace in trying to legislate the country into a 
state of general prosperity may well occur—the 
more so since probably a very substantial part of 
past Congresses have had no great faith in what 
they were doing at the command of the White House. 
But this is not enough, even if we leave out of con- 
sideration the influence of possible membership in 
Congress of new figures with plans fully as wild 
as those of the New Deal. 

Constructive Leadership Needed 

It is not enough, for one thing, because there are 
a number of matters which should be attended to in 
one way or another, and which cannot be put off 
to a more convenient season, or be disposed of 
even temporarily by mere obstructive tactics. It is 
not enough also by reason of the fact that there are 
a number of other situations that cry out most ur- 
gently for early attention and constructive action, 
failing which the business community can not well 
avoid suffering. It will not do, therefore, to permit 
the coming elections to proceed merely on the basis 
of a general antagonism toward the President. 
That would be an easy way, but it would not be a 
way out. There is need, urgent need, that no stone 
be left unturned now to make certain that the next 
Congress will convene in as constructive a frame of 
mind as possible, and be thoroughly impressed with 
a belief that the country demands and expects 
it not only to resist Executive unsurpation but to 
exert a constructive leadership in its own right. 

The more thoughtful and influential elements in 
the population need, first of all, to make up their 
minds precisely what they would like to see their 


representatives do when they arrive at Washington , 


next January. Doubtless there are a good many 
who have reached rather definite conclusions on 
this subject at least so far as certain general aspects 
are concerned, but it is open to question whether 
any great searching of souls has taken place gener- 
ally, and it is time for it. One of the major issues 
which will of necessity come before Congress sext 
winter is the budget. While Co»gress 1s at work in 
Washington the country, according to scheduled 
plans, will be in the midst of the greatest peace-time 
spending orgy ever known in the United States. 
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According to the President’s estimates issued in 
July the Federal Government will spend some $8,- 
985,000,000 exclusive of debt retirement during the 
current fiscal year, which is some $1,285,000,000 
greater than last year, and the figures as given do 
not include outlays of the Reconstruction Finance 
Corporation, the Export-Import Bank and the Com- 
modity Credit Corporation, at least two of which, 
according to plans, are to expend large sums during 
the period in question. Through September 20 only 
about $1,986,000,000 had been expended. This seems 
to leave approximately $7,000,000,000 to be dis- 
bursed in one way or another between September 
20 and June 30 next. Meantime, the President has 
been obliged to reduce estimated revenues for the 
fiscal year to slightly over $5,000,000,000 as com- 
pared with $6,242,000,000 during the year ended 
June 30, 1938. Thus we are faced with a prospec- 
tive deficit of some $3,985,000,000, which is $3,035,- 
000,000 greater than that of the year ended June 30 
last. 
Be Sure Congressmen Understand! 

It would be unfortunate indeed if members of 
Congress were to assemble at Washington next 
winter without having it impressed very firmly upon 
their minds that the people of this country are not 
willing to approve or condone a continuance of this 
financial madness, no matter what conditions are at 
the time. It may be that the spending when it gets 
fully under way will fail miserably to produce even 
such superficial results as apparently are now 
widely expected of it. Such an eventuality would, 
unfortunately, not automatically condemn the phi- 
losophy underlying the pump-priming program, or 
make certain a reversal of policy. On the contrary, 
it is at least conceivable that if the state of business 
losophy underlying the pump-priming program, or 
early next spring the difficulties to be encountered 
in reducing public expenditures might be even 
greater than otherwise would be the case. If on 
the other hand business activity has meanwhile 
markedly increased, and at least the superficial ap- 
pearance of relative prosperity exists at that time, 
there doubtless will be those who will fear to reduce 
public outlays lest another depression be induced. 
The fact of the matter is, of course, that the state of 
business next winter is largely irrelevant to the 
whole question of public expenditures of the sort 
now in question. Continuance of extended un- 
employment would doubtless make it necessary to 
spend larger sums for relief than otherwise would 
be the case, but prosperous or poor, we cannot by 
any stretch of reason afford to continue as a nation 
almost literally to spend money like drunken sailors. 
Such a policy would if we are prosperous most cer- 
tainly make us poor, and if we are poor make us 
poorer. The next Congress ought to be sent to 
Washington with a mandate to go to work intelli- 
gently, fearlessly and constructively upon the fiscal 
situation. 

The existing tax law, the National Labor Rela- 
tions Act, and the agrarian legislation now upon 
the statute book likewise constitute problems 
which urgently call for immediate action of a con- 
structive sort. It may later appear better for 


Congress to do nothing about some of these matters 
than to follow the lead of the New Deal managers, 
but mere balking would leave the situation in a very 
Positive action in regard to them is 


bad state. 
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urgently indicated. Representatives at Washington 
should be impressed with this truth, and informed as 
to the nature of constructive action in the premises. 
It is a task to which we might well set ourselves 
without delay. 

This leaves whatever program the New Deal man- 
agers themselves bring forward. It may be taken 
for granted that they will have a number of mea- 
sures which will sooner or later find their way to 
the “must” list. Precisely what they will be, of 
course, cannot be foretold. An expansion of the so- 
called social security program to make it more in- 
clusive and more expensive seems to be scheduled. 
What the so-called monopoly inquiry will bring 
forth is as yet far from clear, but it may almost be 
taken for granted that legislation of a sweeping 
nature will be demanded. The whole agrarian pro- 
gram of the Administration is now in a most de- 
plorable state. It is quite possible that demand 
will arise for some modification of it—again at the 
expense of the tax-payer. Here mere obstruction 
may or may not be of some avail, but by what rea- 
soning may we feel assured that real opposition 
will arise, particularly if proposals are cunningly 
made to involve many large “pork barrels”? Only, 
apparently, by sending men to Washington who 
know better than to be hoodwinked into support of 
these Alice-in-Wonderland panaceas. The time to 
take steps toward this end is before, not after, the 
elections. 

The results of the so-called purge campaign are 
on the whole encouraging, but much more is needed 
than has yet been in evidence in the primaries. The 
rank and file of the business community would do 
well to bear this fact in mind as the actual elections 


approach. 


Federal Reserve Bank Statement 


HE official banking statistics reveal, this week, 
the full effects of the large Treasury financial 
operations on the September quarter-date. They 
also disclose a further variation in Treasury practice 
with respect to the large gold acquisitions that now 
are current. Since all inactive gold was “cashed” 
last April 16, the Treasury until the last week fol- 
lowed consistently the practice of paying for new 
metal without reimbursing itself through deposits of 
gold certificates with the 12 Federal Reserve Banks. 
It was generally accepted that this was a mere matter 
of expediency and did not represent a reversion to the 
policy of sterilizing fresh gold acquisitions. To a 
degree the Treasury now confirms this view, for in the 
week to Sept. 21 the regional banks report an in- 
crease of $90,008,000 in gold certificate holdings. 
The Treasury position did not make this action neces- 
sary, for the cash balance with the regional banks 
is huge. Greater assurance in official Washington 
with respect to the general European situation pos- 
sibly is indicated by the resumption of the ordinary 
reimbursement procedure. It is noteworthy, more- 
over, that the Treasury is not yet ‘‘cashing” all the 
gold under acquisition. In the statement week, the 
gold stock increased $167 ,000,000, to a fresh record 
at $13,588,000,000. Gold acquisitions since mid- 
April amount to $763,000,000, and the $90,008,000 
deposit of certificates leaves the unofficial “inactive” 
fund of the metal at approximately $673,000,000. 
The banking statistics confirm that fiduciary sub- 
scribers to the $803,000,000 of new money securities 
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floated by the Treasury paid for the obligations 
largely with cash, rather than by the deposit-credit 
method. Together with the heavy tax payments of 
the quarter-date, this made for an increase of the 
Treasury general account with the regional banks of 
no less than $570,773,000. Member bank reserve 
deposits fell $411,800,000. Excess reserves of mem- 
ber banks decreased $390,000,000 in the statement 
week, to an estimated total of $2,740,000,000. It is 
somewhat alarming to note that the excess reserve 
figure could be increased close to $4,300,000,000 if 
the Treasury used up its gold and its cash balance 
with the 12 Federal Reserve Banks. As it happens, 
however, there is still no indication of any real de- 
mand for credit accommodation. Although the re- 
porting member banks in 101 cities have managed to 
show a small gain in commercial loans of late, the 
trend of such business loans still is downward in New 
York. The reporting member banks here experi- 
enced a decline of $18,000,000 in these loans during 
the week to Sept. 21. In the same period brokers 
loans on security collateral fell $60,000,000. 

The condition statement of the 12 Federal Reserve 
Banks, combined, indicates gold certificate holdings 
of $10,719,741,000, after the Treasury deposit of $90,- 
008,000. Other cash increased moderately, and total 
reserves of the regional institutions advanced $93,- 
193,000 to $11,111,770,000. Federal Reserve notes 
in actual circulation increased $340,000 to $4,201,- 
169,000. Total deposits with the 12 banks increased 
$84,494,000 to $9,272,123,000, with the account 
variations consisting of a decrease of member bank 
deposits by $411,800,000 to $8,013,536,000; an in- 
crease of the Treasury general account by $570,773,- 
000 to $917,078,000; an increase of foreign bank 
deposits by $28,839,000 to $195,499,000, and a 
decline of other deposits by $103,318,000 to $146,- 
010,000. The reserve ratio improved to 82.5% from 
82.3%. Discounts by the regional banks increased 
$1,258,000 to $8,212,000. Industrial advances fell 
$164,000 to $15,683,000, while commitments to make 
such advances increased $72,000 to $13,553,000. 
Open market holdings of bankers bills were un- 
changed at $540,000. Holdings of United States 
Treasury securities also were unchanged in total at 
$2,564,015,000, but the quarter-date-operations of 
the Treasury, which included refunding of notes due 
in December, are reflected in a heavy increase of 
Treasury bond holdings, which are offset by decreases 
of holdings of Treasury notes and discount bills. 


The New York Stock Market 


HREATS to the peace of Europe and perhaps 

of the world remained the all-important influ- 
encing factor for price movements on the New York 
stock market this week. The situation represented 
merely a continuance of the hopes and anxieties that 
prevailed all of last week, as the German-Czech — 
crisis began to come to a head. In the early ses- 
sions of the current week the political news from 
Europe seemed to favor the maintenance of peace, 
at the frightful cost of Czechoslovakian dismember- 
ment. Stock prices climbed in our market while 
silver linings rimmed the war clouds. But a down- 


ward drift started on Wednesday when saber-rat- 
tling all over Europe occasioned renewed apprehen- 
sions of a clash that might involve almost all of 
Europe and possibly the United States as well. 
Most of the earlier advances were canceled in this 
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reverse, and prices yesterday showed only small 
changes from those current a week earlier. Also 
adverse was the havoc wrought throughout the north 
Atlantic States by a storm of hurricane proportions 
on Wednesday. Driving winds and incessant rains 
caused enormous damage in New Jersey, New York 
and the lower New England States, with the toll 
of death and destruction mounting hourly. Even 
the absurdities of the Administration policy at 
Washington seemed minor when contrasted with 
such overwhelming matters, and relatively little 
attention was paid to internal political affairs. 

The upswing in the early sessions of this week 
was aided, to a degree, by somewhat more optimistic 
reports as to the business situation in the United 
States. Trade reports were more hopeful, although 
the indications point as yet only to a modest sea- 
sonal improvement. Buying was done more freely, 
and the expectation of good automobile sales of 
new models also proved a factor. Offsetting this 
influence were reports of strikes in various areas 
and industries. The railroad situation lacked im- 
provement, save for a little Administration atten- 
tion to the pressing question of wage adjustments, 
and the appointment of a committee to study the 
rail problem in general. In the public utility field 
the situation was unchanged. Tradipg in stocks 
thus revolved largely around the European war 
news and the reports of storm damage in the north 
Atlantic area. Turnover on the New York Stock 
Exchange averaged 1,000,000 shares in the first half 
of the week, but fell under the 500,000-share mark 
on Thursday. 

In the listed bond market, Czechoslovakian Gov- 
ernment issues fell drastically day after day, as the 
position of the Prague Government became ever 
more precarious. Other foreign dollar bonds drifted 
lower as war threatened, but improved moderately 
when the situation seemed momentarily to clarify. 
United States Government securities receded frac- 
tionally on unfavorable reports from Europe, and 
rallied when the news improved. New corporate 
financing was halted in this market pending devel- 
opments. Among speculative bonds, movements 
were similar to those in stocks, with net changes 
for the week small. The commodity markets like- 
wise reflected war apprehensions more than any 
other influence. Grains and other agricultural 
products improved in brief spurts, but followed a 
general downward tendency otherwise. Base metals 
were in demand and most items were marked 
slightly higher. Foreign exchange markets re- 
mained nervous and uncertain, with capital still 
flowing in an enormous stream toward the United 
States from many European countries. In France 
hoarding of bank notes added to the difficulties. 

On the New York Stock Exchange 11 stocks 
touched new high levels for the year while seven 
stocks touched new low levels. On the New York 
Curb Exchange 12 stocks touched new high levels 
and 25 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 743,790 
shares; on Monday they were 825,400 shares; on 
Tuesday, 1,198,310 shares; on Wednesday, 1,025,400 
shares; on Thursday, 467,200 shares, and on Friday, 
721,200 shares. On the New York Curb Exchange 
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the sales last Saturday were 89,650 shares; on Mon- 
day, 101,730 shares; on Tuesday, 117,685 shares; on 
Wednesday, 124,380 shares; on Thursday, 67,370 
shares, and on Friday, 98,820 shares. 

Weakness was present from the start on Saturday 
of last week, but little time elapsed before the mar- 
ket began to bear witness to the nervousness of 
traders over the foreign political situation. Heavy 
liquidation appeared early in the first hour which 
reduced the level of leading issues from one to three 
points. Subsequent efforts to restore the ground 
lost were in the main fruitless. The market on Mon- 
day chose to look with favor on the Anglo-French 
plan offered as a solution to the Czech-German dis- 
pute and equities moved forward with much celerity 
from the opening bell. All the losses of the previous 
session were erased. Caution, however, was at no 
time cast to the four winds, and the success of the 
above plan was not accepted by the trading com- 
munity as a foregone conclusion. This resulted in 
some uneasiness in the afternoon which shaded 
prices a trifle. On Tuesday much strength was 
manifest from the outset, partially from the good 
tone of foreign markets and optimism over the ulti- 
mate solution of the European crisis. Sales volume 
advanced to over 1,000,000 shares, and prices, in 
turn, forged ahead in the early period to three 
points, winding up the final session with gains of 
four points over the previous day. In a limited © 
number of shares, gains approximating eight points 
were recorded. The tendency of prices the past two 
days to rise sharply was not nearly so pronounced 
in Wednesday’s dealings, and at the close frac- 
tionally higher changes were the rule. The day was 
given over to stock-taking, and fresh doubts arose 
as to the permanence of the measures being taken 
to promote peace in Europe. After opening strong, 
prices eased a bit, and then rallied on the strength 
of the Czech capitulation to the German ultimatum 
to lift the level of equities about two points, only 
to recede later and close fractionally higher. For- 
eign developments took a serious turn on Thursday 
and domestic markets, following the lead of Euro- 
pean exchanges, reflected weakness from the begin- 
ning. Prices for the day suffered reductions of from 
one to two points, and only a dearth of sales pre- 
vented equities from facing further declines. The 
pressure of adverse news from abroad again had a 
demoralizing effect on home markets yesterday. 
Declines of the previous day were extended, and in 
curtailed trading prices at the close were one to 
four points lower. General Electric closed yester- 
day at 381% against 39 on Friday of last week ; Con- 
solidated Edison Co. of N. Y. at 241% against 241%; 
Columbia Gas & Elec. at 534 against 554; Public 
Service of N. J. at 27 against 2734 ; J. I. Case Thresh- 
ing Machine at 8014 against 8054; International 
Harvester at 57 against 5852; Sears, Roebuck & Co. 
at 673g against 68144; Montgomery Ward & Co. at 
43 against 44; Woolworth at 44 against 4414, and 
American Tel. & Tel. at 13814 against 13714. West- 
ern Union closed yesterday at 241% against 247% on 
Friday of last week; Allied Chemical & Dye at 176 
against 173 bid; E. I. du Pont de Nemours at 1301 
against 130; National Cash Register at 238 
against 23; National Dairy Products at 12 against 
12; National Biscuit at 22%, against 2214; Texas 
Gulf Sulphur at 3514 against 35; Continental Can 
at 40 against 39; Eastman Kodak at 169 against 
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164144; Standard Brands at 634 against 634; West- 
inghouse Elec. & Mfg. at 96%4 against 99; Lorillard 
at 18 against 1814; Canada Dry at 141% against 
14%; Schenley Distillers at 15 against 15, and Na- 
tional Distillers at 2234 against 21%. 

The steel stocks show mixed changes this week. 
United States Steel closed yesterday at 5414 against 
5532 on Friday of last week; Inland Steel at 7414 
aginst 73; Bethlehem Steel at 54% against 5514, 
and Youngstown Sheet & Tube at 327% against 3214. 
In the motor group, Auburn Auto closed yesterday 
at 3144 against 314 on Friday of last week; General 
Motors at 43144 against 435g; Chrysler at 67% 
against 6714, and Hupp Motors at 1144 against 114. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 25 against 2544 on Friday of last week ; 
B. F. Goodrich at 2054 against 2014, and United 
States Rubber at 42 against 425%. The railroad 
shares show small net changes for the week. Penn- 
sylvania RR. closed yesterday at 171% against 171%, 
on Friday of last week; Atchison Topeka & Santa Fe 
at 30% against 31; New York Central at 154% 
against 1534; Union Pacific at 81144 against 8014; 
Southern Pacific at 14% against 1434; Southern 
Railway at 101% against 1014, and Northern Pacific 
at 914 against 914. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 504% against 51 on 
Friday of last week ; Shell Union Oil at 1334 against 
‘13%, and Atlantic Refining at 215¢ against 20%. 
In the copper group, Anaconda Copper closed yester- 
day at 31 against 3154 on Friday of last week; 
American Smelting & Refining at 4354 against 455%, 
and Phelps Dodge at 341% against 3414. 

Trade and industrial indices suggested modest im- 
provement in business. Steel operations for the 
week ending today were estimated by the American 
Iron and Steel Institute at 47.3% of capacity 
against 45.3% a week ago, 42.8% a month ago, and 
76.1% at this time last year. Production of elec- 
tric energy for the week to Sept. 17 was reported 
by the Edison Electric Institute at 2,214,775,000 
kilowatt hours against 2.048,360,000 kilowatt hours 
in the preceding week, which contained a holiday, 
and 2,280,792,000 kilowatt hours at this time last 
year. Car loadings of revenue freight for the week 
ended Sept. 17 amounted to 660,142 cars, according 
to the Association of American Railroads. This is 
a high for the year and represents a gain of 91,255 
cars over the preceding week, but a drop of 162,653 
cars under the figure for the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 651¢c. as against 6554c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 497c. as against 511¢ce. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 255¢c. as against 253,4c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.25c. as against 7.95c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.08c. as against 16.08c. the close on 
Friday of last week. Domestic copper was again 
increased ¥g of a cent on Monday of this week after 
a similar increase on Wednesday of last week. The 
close yesterday was at 103c. as against 1014c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
19 3/16 pence per ounce as against 19 7/16 pence 
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per ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.7914 as 
against $4.80 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 2.685¢c. 
as against 2.69 3/16c. the close on Friday of last 
week. 

European Stock Markets 
 Pabernaninsssebsie political developments again 
overshadowed the securities markets in all im- 
portant European financial centers, this week. Price 
variations at London, Paris and Berlin depended en- 
tirely upon the nature of the news reports concern- 
ing the German-Czech crisis. During the early ses- 


‘sions a degree of optimism prevailed, for it seemed 


that war might be avoided through the Anglo-French 
agreement to back Chancellor Hitler’s demands for 
dismemberment of the small democratic State of 
Czechoslovakia. But uncertainty again prevailed 
in the mid-week session, when Prague reported in- 
ternal unsettlement and demands from Poland and 
Hungary for slices of Czech territory. Nor was 
there much improvement in later sessions, as traders 
and investors awaited the outcome of the momentous 
Godesberg cénversations between Prime Minister 
Chamberlain and Chancellor Hitler. Fears of war- 
fare were manifested again throughout the week in 
capital movements from countries in the immediate 
danger zones. Heavy gold shipments were reported 
from England, not only to the United States, but al- 
so to Holland, Switzerland and other countries. 
In France banknotes were hoarded on a huge scale 
and currency in circulation showed a sharp increase. 
Trade reports were of little moment, in these cir- 
cumstances. ; 

Dealings on the London Stock Exchange were 
fairly active last Monday, owing to the Anglo- 
French agreement as to the German-Czech crisis. 
The hope that war could be avoided resulted in 
modest buying of gilt-edged issues and British in- 
dustrial stocks. Anglo-American favorites im- 
proved in the foreign section, but Czech bonds fell 
sharply. Indications on Tuesday that the Czech 
Government would meet the demands of Germany, 
Britain and France occasioned fresh interest in 
securities. Gilt-edged issues recovered some of last 
week’s losses and industrial stocks were better as a 
whole. There was again good demand for most 
foreign securities, with the exception of Czechs. 
The London market reflected cautiousness on Wed- 
nesday, as reports from Czechoslovakia became more 
unsettling. Gilt-edged issues drifted lower, while 
industrial stocks hardly varied. Prices of Czech 
bonds fell drastically, but the foreign list otherwise 
was well supported. With the Godesberg conversa- 
tions in progress on Thursday, levels were not much 
changed in a quiet London market. Gilt-edged 
stocks again receded, while British industrial shares 
were idle and unchanged. International issues were 
weak, with Czech bonds leading the downward pro- 
cession. Prices slowly eased at London yesterday, 


while news of the Godesberg talks was awaited. 
The growing nervousness caused modest selling. 
Prices were marked higher on the Paris Bourse, 
Monday, owing to the conviction that a peaceful 
ending of the German-Czech crisis could be arranged. 
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Rentes improved slightly, while French equities 
showed larger gains. Commodity shares were in 
keen demand throughout. The upward movement 
was more pronounced on Tuesday, but it is indica- 
tive that rentes with an exchange guarantee ‘did 
better than franc-anchored issues. Sharp advances 
were registered in equities and in almost all inter- 
national securities. The Bourse relapsed into 
quietness and uncertainty, Wednesday, owing to 
dsiquieting developments in the Czech situation. 
Rentes of all descriptions were lower, and modest 
liquidation also was the rule in French equities and 
international securities. The tone was irregular on 
Thursday, as apprehensions still prevailed regard- 
ing the international picture. Rentes weakened, 
and only a few equities regained all their losses in a 
late rally. International issues did better than 
French securities. The tone was soft yesterday, on 
further fears of martial developments. Small losses 
appeared in all sections. 

On the Berlin Boerse trading was quiet last Mon- 
day, but the tone was good in most departments. 
Gains ranged to 6 points in various stocks that pre- 
sumably might benefit from the anticipated absorp- 
tion by the Reich of the Sudeten German area of 
Czechoslovakia. But most of the German list re- 
mained idle and little changed. With international 
tension over Czechoslovakia lessened, buying became 
more aggressive Tuesday. The upswing was general, 
with leading stocks up 3 to 4 points, and some issues 
showing gains to 6 points. Fixed-income obliga- 
tions were quiet. There was still a good deal of 
enthusiasm in Berlin, Wednesday, over the Anglo- 
French connivance at Nazi demands, and prices 
moved slightly higher. Advances of 2 to 3 points 
were numerous, and a few larger gains appeared. 
But a reverse took place Thursday, on growing un- 
certainty as to international affairs. Losses were 
sharp in a few issues, while most German stocks 
declined 3 to 4 points. Fixed-interest issues were 
in modest demand. After an uncertain opening, 
levels improved yesterday, at Berlin, and net 
changes were small, 
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International Trade 


RADE problems continued to occupy the respon- 
sible heads of governments this week, in the 

few moments they could spare from the overwhelm- 
ing crisis presented by the German-Czech imbroglio. 
In Washington reports it was indicated that British 
and American negotiators now have reached sub- 
stantial agreement on concessions to be made under 
the proposed Anglo-American reciprocal tariff pact. 
Some details remain to be adjusted, however, and 
some matters still are said to be under dispute 
which only the highest authorities can settle. In 
the meantime, Secretary of State Cordell Hull is 
continuing his campaign for general lowering of 
trade barriers throughout the world. Mr. Hull pre- 
pared a powerful plea which he intended to present 
at the opening of the seventh International Manage- 
ment Congress in Washington, last Monday, but the 
German-Czech incidents made his presence else- 
where necessary and the address was read by George 
S. Messersmith, Assistant Secretary of State. In 
this speech much was made of the mutual enrich- 
ment that trade brings to nations that permit easy 
exchanges across their borders. As an appropriate 
illustration, it was pointed out that in medical mat- 
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ters new ideas and discoveries promptly are made 
available throughout the world and medical science 
has been inestimably the gainer thereby. “One can 
imagine the result if every research scholar in medi- 
cine had tried to keep the fruits of his discoveries 
for the sole use of himself or his country,” the Man- 
agement Congress was informed. “We should still 
be in the stage where yellow fever was a threat to 
half the world, and where typhus plagues swept re- 
currently over all countries. Yet we hear it seri- 
ously urged that, in the fields of production and 
commerce, exclusive policies should be carried out 
with the aim of preventing the natural exchange of 
goods and services, of engineering skill and of man- 
agement ideas, across national lines.” 


European Crisis 


EW European arrangements of the most far- 
reaching order resulted this week from the in- 
sistent pressure of the German Nazi authorities 
upon the democratic nations and especially upon 
Czechoslovakia. The small democratic bulwark in 
, the heart of Europe seems destined for partition- 
ment, not merely with the consent but with the aid 
of the French and British Governments. This is 
to be accomplished through inclusion of the Sudeten 
German areas of Czechoslovakia within the, Reich. 
Only for a brief period was there any doubt con- 
cerning the results of the highly sensational visit 
by England’s Prime Minister, Neville Chamberlain, 
to Chancellor Adolf Hitler’s mountain retreat in 
Bavaria, last week. By Monday it became known 
that Great Britain and France had capitulated to 
the German demands, and the Prague representa- 
tives of the two great European democracies 
promptly were instructed to “recommend” that the 
Czech Government cede to the Reich the Sudeten 
minority and the territory occupied by the 3,500,000 
Germans. After a brief play for time, the Czech 
regime sorrowfully accepted the inevitable, on 
Wednesday, and a new European order thus was 
inaugurated. The consequences of this action are 
so great as to defy exaggeration. 

It is a reasonable surmise that only a portion of 
the understanding reached at Berchtesgaden by Mr. 
Chamberlain and Herr Hitler so far has been dis- 
closed, through the diplomatic rush of events. The 
two spokesmen kept their own counsels this week, 
save for the actions taken. It is fairly clear, how- 
ever, that Czechoslovakia represents merely one 
pawn in the game being played, with the future of 
all Europe obviously at stake. With the Czech in- 
cident safely on the way toward settlement, at least 
in a diplomatic sense, Mr. Chamberlain journeyed 
again to the Reich on Thursday, for conferences 
with Herr Hitler at Godesberg, near Cologne. Long 
discussions followed late Thursday and yesterday. 
To all intents and purposes, the new arrangements 
were designed to insure peace for Europe, but there 
was bitter resentment in Czech circles and harsh 
criticism in England and France. The danger re- 
mains of “incidents” that might set all the world 
ablaze. The Czech Cabinet fell soon after it ac- 


cepted the ultimatum presented, and the successor 
regime may be less conciliatory. In France, three 
members of the Cabinet were reported opposed to 
the sacrifice of the little ally of Paris. Fresh unset- 
tlement developed when Polish and Hungarian 
claims were voiced regarding the respective minori- 
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ties in Czechoslovakia. The menacing voice of Pre- 
mier Mussolini rumbled out of Italy on several occa- 
sions, with the usual martial overtones. 

While a full explanation of the extraordinary 
situation was awaited, every conceivable explana- 
tion was invoked by observers here and in Europe 
to make plausible the step with regard to Czecho- 
slovakia. The assumption was general that Chan- 
cellor Hitler convinced Mr. Chamberlain of his fan- 
atic insistence upon conquest of the Sudeten area, 
regardless of opposition or consequences. The Brit- 
ish Prime Minister laid the matter before the French 
Premier, Edouard Daladier, in a protracted con- 
ference at London, last Sunday, and to all appear- 
ances the British and French reached the conclu- 
sion that only by sacrifice of Czechoslovakia could 
peace be preserved. In London it was argued that 
the move, however bleak and drastic, represents at 
least a rectification of some of the dangers and 
absurdities of the World War settlements. There 
were dark conjectures here and there that Mr. Cham- 
berlain and his Conservative associates feel sympa- 
thetic to the German Nazis, and more realistic rea- * 
sonings that the British leader prefers some conces- 
sions to the Reich in order to avoid the possible 
alternative of an overturn and a communist regime 
at Berlin. The more seasoned observers were in- 
clined to counsel delay in judgment until the facts 
are fully disclosed, and in such quarters sympathy 
was expressed with the plight of British and French 
leaders which brought them to the pass of Czecho- 
slovakian dismemberment. 

In the meantime, it is evident that the conse- 
quences of the developments will be in evidence for 
years to come. Essentially, the German Nazis have 
gained their aim of controlling the Czech plateau, 
which often has been described as the bastion of 
Central Europe. The Hitlerite agitation regarding 
the Sudeten Germans usually has been accepted as 
a mere camouflage for the Nazi desire to obtain 
the forts and slopes of the Sudeten Mountains, for 
there are German minorities in many other coun- 
tries that apparently attract no notice in Berlin. 
But the Czech highlands threaten the route down 
the Danube, and the proclaimed aim of Herr Hitler 
to penetrate Southeastern Europe and make it a 
German economic province required the capture of 
the bastion. Hungary already is considered within 
the orbit of the Reich, and the Germans this week 
were said to be looking toward the oil of Rumania 
and the fruitful fields of the Russian Ukraine. 
These are some of the larger implications of the 
surrender of Czechoslovakia to Germany, and there 
may well be others, involving colonial arrangements 
between Herr Hitler and Mr. Chamberlain, pacts 
covering all of Western Europe, policies in Spain 
and the Far East, and other matters. However 
dreadful the immediate plight of Czechoslovakia. 
that country represents at present only the focal 
point for world ambitions and problems, embracing 
territorial, nationalistic, military, racial and ideo- 


logical aspects. 

|’ THE speed made this week toward partitioning 
Czechoslovakia is any reflection of the crisis 

that provoked the decision, then Europe must have 

been on the brink of general warfare until last Mon- 

day. The intentions of the German authorities 


Czechoslovakia 
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were anything but a secret, and the only question 
that remained related to the steps that might be 
taken in Berlin to achieve the aim of incorporating 
the Sudeten territory in the Reich. What Chancel- 
lor Hitler told Prime Minister Chamberlain, in this 
connection, has not been revealed officially. There 
have been some fairly reliable accounts, however, to 
the effect that the German Fueher declared himself 
irrevocably bound to take action. Mr. Chamberlain 
returned to London on Sept. 16, and after long con- 
ferences with his Cabinet associates, preparations 
were made for a visit to London by the French Pre- 
mier, Edouard Daladier, and his Foreign Minister, 
Georges Bonnet. The French spokesmen arrived in 
London early last Sunday, and conversations con- 
tinued for 13 hours, until just after midnight. 
Czech authorities meanwhile maintained rigid order, 
and increased to 800,000 men their armed forces. 
Martial law in modified form was applied through 
much of the country. The German press continued 
its emphatic campaign against Czechoslovakia, and 
reported that tens of thousands of Sudeten Germans 
were fleeing across the border into the Reich. 

Notwithstanding many rumors that Prime Min- 
ister Chamberlain was prepared to grant Herr Hit- 
ler almost any demand, in order to keep the peace, 
the world was not quite prepared for the events 
of last Monday. Soon after the Anglo-French con- 
ference ended, it was made known that the Prague 
representatives of these countries had been in- 
structed to support every demand made by Chancel- 
lor Hitler. “Recommendations” were transmitted 
to Prague for unconditional surrender of the Sude- 
ten German areas without so much as a plebiscite, 
and with the sole reservation of an exchange of pop- 
ulations to protect the Czech and non-Nazi Ger- 
mans in the Sudeten sections on the one hand, and 
the Germans in the interior of Czechoslovakia on 
the other. The Czech Government also was urged 
to adopt a “Cantonal” system of government similar 
to that in Switzerland, and it was demanded further 
that Prague “neutralize” its foreign policy through 
abandonment of her alliances in return for a guar- 
anty of her new frontiers by Germany, Great 
Britain and France. This decision admittedly was 
a hard one to make, especially for the French, who 
long have regarded their Czech allies as one of their 
strongest supports in international affairs. When 
the terms were made known, much of Europe rang 
with denunciations of the “capitulation” by the 
democracies to the Nazi leader. 

In Czechoslovakia these demands occasioned con- 
sternation and at first a popular disbelief. Presi- 
dent Edouard Benes and Premier Hodza conferred 
at length in Prague regarding the stand to be 
adopted, and the latter urged his countrymen over 
the radio to remain calm and dispassionate. Pre- 
mier Mussolini indulged in one of his war-like ad- 
dresses at Trieste, and to all intents and purposes 
backed up Herr Hitler to the hilt, for he asserted 
that in the event of hostilities, Italy had chosen her 
side. In British and French official circles a good 


deal of anxiety was manifested, which was not hid- 
den by confident declarations that the settlement 
would be acclaimed on all sides. Long Cabinet 
meetings were held in London and Paris, Monday, 
and the impression was permitted to prevail that 
the Ministerial councils favored the proposals, 
unanimously. 


There were reports of clashes 
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between Germans and Czechs in the Sudeten area, 
to point the need for quick adjustments. In Great 
Britain and France prayers were offered for peace. 
The usual suggestions were made in French and 
British circles that the United States take a greater 
interest in European affairs and act as peacemaker, 
but such proposals seem fortunately to have aroused 
no response even in Washington. 

Czech authorities attempted to move slowly in the 
crisis that confronted them, but the efforts at delay 
merely increased the Anglo-French pressure for im- 
mediate capitulation. The Prague Government was 
reported on Monday to be sounding out its French 
ally as to the attitude of Paris in the event of 
rejection of the demands. All indications point to 
a sad rejoinder by the French Government. On 
Tuesday the Czech Government made a formal re- 
ply to the demarche, and again the intention was to 
delay the matter. The proposal was declared unac- 
ceptable to Czechoslovakia in the form presented, 
and the counter suggestion was made that the en- 
tire question of the Sudeten German minority be 
submitted to the World Court at The Hague. This 
resulted in a heightening of the Anglo-French 
pressure during the small hours of Wednesday 
morning, and late the same day, after long hours of 
agonizing discussion, the Czech Government capitu- 
lated to the demands. In a brief official statement, 
the Czech Cabinet admitted its inability to cope 
with the requirements of Germany, reinforced by 
Great Britain and France. The Anglo-French repre- 
sentatives declared, according to this communica- 
tion, that “only by sacrifices of territory on our 
part could security and peace be assured.” Exter- 
nal aid could not be extended if Czechoslovakia were 
attacked, it was further indicated, and the British 
and French Governments left no doubt of their 
belief that war would follow if the demands were 
not met by Czechoslovakia. Heart-breaking brief 
was occasioned in much of Czechoslovakia by the 
surrender. 

_ With the Czech acceptance of the demands in 
hand, Prime Minister Chamberlain journeyed by air- 
plane to Godesberg on the Rhine, Thursday, for re- 
newed conversations with Chancellor Hitler, and 
long talks followed. Beyond circumstantial indica- 
tions that Mr. Chamberlain urged Herr Hitler not 
to take immediate military steps, little was revealed 
regarding the discussions. The danger of war 
plainly was considered still pressing, however, for 
British precautions against air raids were suddenly 
strengthened on Thursday, and the French authori- 
ties relaxed none of their border vigilance. Within 
Czechoslovakia the resentment over the surrender 
forced the resignation of the Hodza Cabinet, Thurs- 
day, and President Benes called upon General Jan 
Syrovy, Inspector General of the Czech army, to 
form a new regime. This was accomplished readily 
by the Czech military leader, who is known to be 
inclined toward friendliness with Soviet Russia, and 
a degree of uneasiness as to Czech policies thus was 
introduced. President Benes appealed to his people 
to remain calm, and he declared incidentally that 
changes of great importance were taking place 
throughout Europe, and not merely in Czechoslo- 
vakia. The situation was complicated additionally 
by a virtual Polish ultimatum demanding the ces- 
sion by Czechoslovakia of the distinctly Polish set- 
tlements of the small democratic country. There 
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were intimations that Hungary would take similar 
steps. Such demands in behalf of the Polish and 
Hungarian minorities reputedly had the support of 
Chancellor Hitler and Premier Mussolini, but Brit- 
ish and French circles were irritated by the injec- 
tion of such further problems in the delicate situa- 
tion. 

Late yesterday a rapid deterioration of the Euro- 
pean situation appeared to be in progress, although 
clarifying official statements still were lacking. At 
Godesberg, Mr. Chamberlain and Herr Hitler spent 
most of the day in separate seclusion, writing notes 
to each other which swiftly were taken to the oppo- 
site sides of the Rhine for study and answer. The 
British and German spokesmen finally met in con- 
ference again, however, with the results not yet 
clear. There were unofficial intimations that Herr 
Hitler demanded a withdrawal of Czech troops from 
the area near the German border and disbandment 
of the contingents. He also was reported as insist- 
ing that the new Syrovy regime resign and be re- 
placed by a civilian government in Prague. French 
authorities admitted that they were aware of the 
contents of the notes exchanged by Herr Hitler and 
Mr. Chamberlain, and Premier Daladier stated that 
France would observe her commitment to come to 
the aid of Czechoslovakia in the event of aggression. 
Fresh disorders were reported in the Sudeten Ger- 
man sections of Czechoslovakia, and a number of 
deaths resulted. Approximately at midnight in 
Prague, orders were issued for a general mobiliza- 
tion within six hours, which means that 2,000,000 
Czech soldiers will be under arms this morning. 
The American Minister in Prague warned Amer- 
icans there to be ready to depart at short notice. 
Poland was warned by Russia that any move against 
Czechoslovakia would terminate immediately. the 
Russian-Polish treaty of non-aggression, and the 
Polish Government replied that no move was con- 
templated. 


League Assembly 


ISCUSSIONS at the Assembly of the League of 
Nations were only pale shadows, this week, of 
the momentous events taking place throughout the 
world. The British spokesman, Earl De La Warr, 
moved over the last week-end for modification of 
the sanctions article of the Covenant, this step being 
in line with the demands of small nations. In place 
of the compulsory acceptance of sanctions, the Brit- 
ish delegate proposed that such League endeavors 
remain provisionally optional. By this means the 
trend of smaller countries away from the League 
doubtless will be countered, to some degree. There 
were occasional references in the Assembly debates 
to the German-Czech crisis, but the only prominent 
spokesman to take the rostrum in behalf of the small 
State was Maxim Litvinoff, Foreign Commissar of 
Soviet Russia. M. Litvinoff declared on Wednesday 
that his country was prepared to fulfill its obliga- 
tions and come to the aid of Czechoslovakia, pro- 
vided France took the first step in that direction. 
But even as the Russian spoke the fate of Czecho- 
slovakia already had been decided by Germany, 
Great Britain and France. 

The League Assembly received its expected appeal 
from China for application of sanctions against 
Japan, as the unquestioned aggressor in the Far 
Eastern conflict. In pursuance of its usual pre 
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cedure, the Assembly promptly invited Japan to a 
hearing, and Japan on Thursday rejected the invita- 
tion, which leaves the next move up to the League. 
Dr. Wellington Koo, the Chinese representative, 
stated that more than 1,000,000 Japanese soldiers 
now are operating on Chinese soil, and he added 
that more than 1,000,000 Chinese have been killed 
in the conflict and 30,000,000 others wounded or 
made homeless. Premier Juan Negrin, of Spain, 
addressed the Assembly on Wednesday, and startled 
that body by declaring that immediate and complete 
withdrawal of all non-Spanish combatants would be 
effected on the Government side. By this means 
the Barcelona Government sought to remove any 
doubts as to the purely national character of the 
cause for which the Republican army is fighting, he 
asserted.. The League was asked to supervise this 
unilateral withdrawal of foreign “volunteers” from 
loyalist Spanish forces. 


Spain 


ILITARY movements is Spain again were of 
the minor variety this week, and the lines 
of the loyalist and insurgent forces were little 
changed. Early in the week General Francisco 
Franco sent his insurgent brigades once again to 
attack the advanced loyalist trenches along the Ebro 
River, but the maneuver was even less successful 
than its many predecessors. On Wednesday the 
loyalists assumed the offensive on the Teruel front 
in the Manzanera sector, and apparently they gained 
a few hilltops. But these moves were of no par- 
ticular significance, and the civil war bids fair to 
drag through the winter unless a truce is arranged 
by one means or another. The possibility of a rela- 
tively early peace is not to be discounted, for there 
have been many rumors of negotiations between the 
loyalists and insurgents, and some reports even 
suggested that General Franco will relinquish the 
command of the assortment of civil guards, mon- 
arichists, fascists and others who comprise the in- 
surgent strength. But none of these reports so 
far has received confirmation of any kind. The con- 
flict started on July 18, 1936, and the ultimate re- 
sults still are uncertain, save for the dreadful suffer- 
ing and losses inflicted on the Spanish people. 

It is a fair assumption that the Italian and Ger- 
man allies of General Franco have been little dis- 
posed to send him additional aid while the Euro- 
pean crisis regarding Czechoslovakia developed, 
which makes it probable that the stalemate in Spain 
is due to such external affairs. Now that Chancel- 
lor Hitler has gained his desires in Central Europe, 
however, it seems quite possible that the fascist 
regimes once again will turn to Spain and endeavor 
to promote the eventual success of the insurgents. 
It may also be, on the other hand, that a new atti- 
tude toward Spain will develop as one result of the 
conversations between Prime Minister Neville Cham- 
berlain and Fuehrer Adolf Hitler. The loyalist 
regime moved on Wednesday to give effect, unilat- 
erally, to the British plan for withdrawal of for- 
eign “volunteers” from Spain, and since the insur- 
gents rejected the plan this may be an excellent 
maneuver. Premier Juan Negrin announced at 
Geneva that the loyalists had decided upon immedi- 
ate withdrawal of all foreigners fighting with the 
Government forces. The League of Nations was 


asked to appoint an international committee to 
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verify the withdrawals. Spokesmen of the duly con- 
stituted Spanish Government also presented at 
Geneva the heartrending statistics of insurgent air 
raid results in the war. Without hope that any 
international action will be taken to halt such 
raids while the civil war is in progress, the Spanish 
authorities merely reported that in more than 1.000 
insurgent air raids, 7,000 civilians had been killed, 
11,000 wounded, and 10,000 buildings destroyed. 


China and Japan 

HERE were numerous indications this week 
that the Japanese invaders of China have in- 
tensified their drive toward the former provisional 
capital of Hankow, with the aim of taking that im- 
portant center before wintry weather hampers mili- 
tary operations. A degree of success certainly at- 
tended the efforts of the aggressors in this unde- 
clared war of conquest, but the Chinese continued 
to resist stubbornly, and the sanguine expectations 
of the invaders seem destined for another disap- 
pointment. At the start of September the Japanese 
confidently predicted that Hankow would fall by 
Oct. 1, but that date now seems to reflect little more 
than the hopes of the Nipponese. In the combined 
advance of the Japanese naval and military forces 
up the Yangtze only small gains were claimed. Ob- 
servers at Shanghai were under the impression that 
the Chinese shore batteries displayed considerable 
efficiency in their gunning, for the attackers towed 
a number of disabled river craft to that city for 
repairs. Chinese commanders claimed that the 
Japanese have suffered more than 70,000 casualties 
in the Yangtze area since mid-July. It is conceded, 
however, that the invaders lately have made prog- 
ress in their various overland drives with highly 
mechanized units. One column was reported on 
Thursday to have penetrated to within 55 miles of 
Hankow. It is already clear, on the other hand, that 
the Chinese will merely continue to fight if Hankow 
falls to the invaders. Some effects of the Japanese 
aggression were summarized at Geneva late last 
week by Chinese spokesmen, who declared that 
1,000,000 Chinese had been killed since the war 
started in July, 1937, while 30,000,000 others had 

been wounded or made homeless. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 



































Rate in Pre- Rate tn Pre- 

Country Effect Date vious Country Effect Date oteus 
Sept 23! Established Rate Sept 23| Established Rate 
Argentina..| 3% |Mar. 11936; -- Hungary...| 4 Aug. 24 1935) 4% 
Batavia _..| 4 July 11935) 4% ||India....-- 3 Nov. 29 1935) 3% 
Belgium...| 3 May 301938; 4 Treland - .. 3 June 30 1932} 3% 
Bulgaria_..| 6 Aug. 15 1935) 7 Italy....-- 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) -.. ||Japan...-- 3.29 |Apr. 61936) 3.65 
Chile_....- 4 Jan. 241935) 4% ||Java...-.-. 3 Jan. 141937) 4 
Colombia..| 4 .jJuly 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 

vakia._. 3 Jan. 11936) 3% ||Morocco..-| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 3% jJan. 51938] 4 
Denmark..| 4 Oct. 19 1936] 3% |/Poland_...| 4% |Dec. 171937] 5 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug. 111937] 4% 
Estonia....| 5 Sept. 25 1934) 5% ||/Rumania _.| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica| 3% |May 15 1933) 4 
France _...| 2% |May 121938) 3 Spain ..... 5 July 101925) 5% 
Germany ..| 4 Sept.30 1932) 5 iSweden....| 2% |Dec. 1 1933} 3 
Greece ....| 6 Jan. 41937] 7 peneiang 1% |Nov. 25 1936} 2 
Holland ...| 2 Dec. 21936' 2% 
r Foreign Money Rates 
———— t : 

N LONDON open market discount rates for short 


— 


A “bills on Friday were «| 5-16@1%,¥ as against 
15-16@1% on Friday of last week, and 1 1-16@ 
114% for, three-months, bills, as against 15-16@1% 
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on Friday of last week. Money on call at London 
on Friday was 4%. At Paris the open market rate 
remains at 234% and in Switzerland at 1%. 


Bank of England Statement 

HE statement for the week ended Sept. 21 showed 

a slight increase of £38,236 in gold holdings which 
brought the total up to £327,923,372 compared with 
£328 ,031,623 a year ago. As the gain in gold was 
attended by an increase of £632,000 in note circula- 
tion, the loss in reserves amounted to £594,000. 
Public deposits fell off £3,138,000 while other de- 
posits increased £4,314,899. The latter consists of 
“‘bankers’ accounts” and “‘other accounts’’ which rose 
£1,267 ,566 and £3,047,333 respectively. The re- 
serve ratio fell off slightly to 30.6% from 31.2% a 
week ago, compared with 26.7% last year. Loans 
on government securities declined £925,000 while 
those on other securities increased £2,703,462. The 
latter amount consists of increases to discounts and 
advances of £210,499 and to securities of £2,492,963. 
The discount rate remains unchanged at 2%. Below 
we furnish the various items with comparisons for 
previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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standing up to a new all-time high of 108,185,702,935 
francs. Circulation a year ago aggregated 88,839,- 
572,545 francs and the year before 83,764,538,875 
francs. Increases also appeared in French commer- 
cial bills discounted of 2,386,000,000 frances, in bills 
bought abroad of 78,000,000 francs, in advances 
against securities of 162,000,000 francs, in creditor 
current accounts of 827,000,000 francs and in tem- 
porary advances to State of 3,U00,000,000 francs. 
The Bank’s gold holdings again showed no change, 
the total remaining at 55,808,328,520 francs. The 
reserve ratio fell off to 43.69% compared with 51.81% 
last year and 57.42% the previous year. Below we 
show the different items with comparisons for pre- 
vious years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 15, 1938 | Sept. 16, 1937 | Sept. 18, 1936 
Francs Francs Francs Francs 
Gold holdings - -- __- No change |55,808,328,52(|55,805,022,113/52,691,761,885 
Credit bals. abroad_| ___________. 19,054,58: 14,596,184 153,505,680 
a French commercial 
bills discounted - _| + 2,386,000,00(|11,806,000,00(| 8,723,100,570] 6,781,432,902 
b Bills bought abr'd +78 ,000 ,00( 828,000 ,00C 808,653,421] 1,236,601,131 
Adv. against securs.| + 162,000,000] 3,878,007,41¢| 3,943,661,789| 3,568,051,458 
Note circulation. - ~~} + 5,285,000 ,00( | 108185,702,{ 3f |88,839,572,545|83 764,538,875 
Credit. current accts} +827,000,000|19,541,533,10°|18,864,437,492|) 8,007,974,833 
c Temp. advs. with- 
out int. to State_-_| + 3,000,000,00( | 3,133,974,773|26,008,455, 160) 14,583 ,423,0900 
Proport'n of gold on 
hand to sight liab_ —2.207 43.69% 51.81% 57.42% 


























Sept. 21, Sept. 22, Sept. 23, Sept. 25, Sept. 26, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation... ......- 479 ,224,000/485,969,669)/445,104,282/398,164,188/377,028,060 
Public deposits - . - 18,431,000) 15,663,878) 10,441,666) 19,491,362) 37,858,169 
Other deposits -- ~~ -- 140, 284,547)|141 ,844,311/146,776,519)|126,197,209}118,807.780 

Bankers’ accounts .|100.860.610)] 105,601 ,370/107,981,795| 87,241,298) 82,039,899 

Other accounts..-| ?9,423,937| 36,242,941] 38,794,724) 38,955,911] 36,767,881 
Govt. securities_-_-__- 97,606,000) 106,867,977; 83,663,337) 83,164,999] 81,634,164 
Other securities _-__.- 30 652,933) 26,849,060) 28,218,423) 24,602,053] 17,801,208 

Disct. & advances_| 6,090.28 5,208,031] 7,880,969) 12,411,483] 7,203,539 

Securities. ......-. 24,.562.652| 21,641,029) 20,.337,454| 12,190,570} 10,597,779 
Reserve notes & coin} 48 696.000} 42,061,954) 63,601,937| 56,195.877| 75,497,868 
Coin and bullion- --~|327,923,372|328,031,623| 248,706,219) 194,360,065] 192,525,928 
Proportion of reserve 

to liabilities ___--- 30.6% 26.7% 40.40% 38.57% 48.18% 
Bank rate_____..--- 2% 2% 2% 2% % 





to 6,666,000,000 marks. 


Bank of Germany Statement 
HE statement for the second quarter of Septem- 
ber showed a loss in note circulation of 23,000,- 

000 marks, which brought the total outstanding down 


Circulation a year ago 


aggregated 4,763,213,000 marks and the year before 
4,300,768,000 marks. Reserves in foreign currency, 
silver and other coin, advances, and other liabilities 
registered increases, namely, 147,000 marks, 18,- 
549,000 marks, 13,319,000 marks and 7,122,000 
marks, respectively. No change was shown in the 
Bank’s gold holdings, the total remaining at 70,773,- 
000 marks. A decline was recorded in bills of ex- 
change and checks of 49,166,000 marks, in invest- 
ments of 101,000 marks, in other assets of 45,003,000 
marks, and in other daily maturing obligations of 
45,784,000 marks. The reserve ratio is now 1.14%, 
compared with 1.58% a year ago. Following we 
furnish the different items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 15, 1938| Sept. 15, 1937| Sept. 15, 1936 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsrarks 
Gold and bullion -_---- No change 70,773 ,000 70 ,006 ,000 65,978,000 
Of which depos. abr’d No change 10,587 ,000 20,055,000 22,528 ,000 
Res’ ve in for’n currency + 147,000 5,545,000 636. 5,555,000 
Bills of exch. & checks _ —49,166 ,000/6,328,933 ,000} ,825,08°,000| 4,467 ,79° 000 
Silver and other coin- -- +18,549,000| 151,886,000) 188,746,000) 160,6°0.000 
Advances... -.---..--- +13,319,000 41,861 ,000 33.006 ,000 41,423 000 
Investments ______.--- —101,000| 847,789,000) 403,686,000) 527,464,000 
Other assets ___.._._-- —45,003 ,000)1,104,358,000| 796,415,000) 561,971,000 
Tiabilities— 
Notes in circulation. -- - —23 ,000 ,000)6 ,666 ,000 ,000| 4,763,213 000) 4,300,768 ,000 
Oth. daily matur. oblig- —45,784,000| 903,218,000} 649,410 000} 669,473,000 
Other liabilities _ ------ +7,122,000| 318,380,000) 266,984,000} 237,059,000 
Propor’n of gold & for’n 
curr. to note circul’n.| = _...------ 1.14% 1.58% 1.66% 








Bank of France Statement 
HE statement for the week ended Sept. 15 showed 
a large increase in note circulation, namely 
5,285,000,000 francs, which brought the total out- 


a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050,000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsecuent to fept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to £ept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


New York Money Market 


ONEY market conditions remained unchanged 
in New York this week, with the supply of 
idle funds far in excess of any visible or potential 
demand. The rate structure was unaltered in all 
respects. Bankers’ bill and commercial paper deal- 
ings were small, as the supply of such instruments 
long has been subnormal. The Treasury sold last 
Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.106% 
average, computed on an annual bank discount 
basis. Call loans held to 1% for all transactions 
on the New York Stock Exchange, while time loans 
were unchanged at 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 


FALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
moderately active this week. Paper has been in 
fair supply and the demand has been good. Rates 
are unchanged at 54%@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances re- 
mains extremely dull this week. The volume 

of business has heen very light and the demand has 
been far in excess of the supply. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% 
bid and 144% asked; for five and six months, 544% 
bid and 9-16% asked. The bill-buying rate of the 
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New York Reserve Bank. is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 


holdings of acceptances remain unchanged at $540,000 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUY™ RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Sept. 23 Established Rate 
DONOR... «ences cccccescsses 1% Sept. 2. 1937 2 
Pee FEE « ce cccencunennns 1 Aug. 27, 1937 1% 
Philadeiphia_-.......---- 7 1% Sept. 4, 1937 2 
St. ansnsacdasinnwad 1% May 11. 1935 2 
PR ccccccurccesseoen 1% Aug. 27, 1937 2 
BED, cccccaccecsecnsnes 1% Aug. 21, 1937 2 
GD cncocdocvcesanteahu 1% Aug. 21, 1937 2 
a see 1% Sept. 2, 1937 2 
Minneapolis. ..........---- 1% Aug. 24, 1937 2 
EE CAE. necendcoduduen 1% Sept. 3. 1937 2 
DE Xs npebiindanaddinbed 1% Aug. 31, 1937 2 
Gan Francisco....... ..--- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 
TERLING and the entire foreign exchange market 
continue under the adverse influence of the 
German-Czech crisis. While sterling is fractionally 
stronger than last week, pressure on the pound 
continues and the dollar is everywhere in demand. 
The range for sterling this week has been between 
$4.7914 and $4.8314 for bankers’ sight bills, com- 
pared with a range of between $4.78 9-16 and 
$4.81 13-16 last week. The range for cable transfers 
has been between $4.7934 and $4.83 5-16, compared 
with a range of between $4.7854 and $4.817% a 
week ago. 

The fact of the forced surrender of Prague to the 
German demands has lent some strength to sterling 
in the belief that an actual outbreak of war has been 
at least postponed. Whether Czechoslovakia’s im- 
posed capitulation is to result in partial or complete 
loss of the State’s sovereignty, the easing of tension 
in the exchange and banking situation is widely 
believed to be at most only temporary. 

There is a general belief that even a complete and 
peaceful surrender of Czechoslovakia to Germany will 
not entirely eliminate the danger of war in Europe. 
Hence the demand for gold and dollars continues. 

Amsterdam bankers are generally of the opinion 
that there will be an unabated gold flow to the 
United States until such time as positive and lasting 
peace is assured in Europe. However, the present 
crisis may be resolved, European capital will seek 
refuge in the United States in increasing volume 
unless monetary movements are officially restricted 
or prohibited. It is quite probable that not only 
private movements of gold will continue to the 
United States, but foreign governments will also 
continue to build up balances on this side as Great 
Britain, Holland, Sweden, and other governments 
have been doing during the past year. 

Only if a successful formula for establishing per- 
manent peace in Europe is ultimately found can there 
be any expectation of a heavy return flow of gold and 
foreign funds to-European centers. It is generally 
believed that if it were not for the tripartite currency 
agreement the pound and the france would have 
declined precipitously during the past few weeks. 

There is no means of knowing to exactly what 
extent the exchange controls have intervened in the 
market, but it is evident that the United States 
Equalization Fund has been a heavy buyer of 
sterling, for which the United States fund is com- 
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pensated by the redemption of its sterling in gold 
by the British fund. 

As an evidence of the spreading confidence in gold 
and the waning confidence in bond-backed fiat money 
it is of interest to note a London cable of Sept. 21 
to the effect that the currency committee of Eire 
(Ireland) shocked the London market by selling 
£2,250,000 of British securities. The securities 
formed a part of the backing of Eire currency and 
were replaced by the purchase of £2,000,000 in gold 
($9,600,000), some of which had already been sent to 
Dublin. In banking circles it was assumed that the 
purchase of gold by the Irish Currency Commission, 
which is the note issuing authority, was the first of 
importance since the establishment of the national 
currency, which can legally be backed by gold, 
British sterling balances, and British Government 
securities. Irish currency note circulation has been 
fairly steady at from $35,000,000 to $40,000,000. 
Before the current purchase, gold holdings have been 
negligible. As of Sept. 21 there has been an increase 
in the gold stock of the United States of $453 ,000,000 
since Aug. 31, bringing the total gold stock to $13,- 
588,000,000. Currently the gold takings in the 
London market have declined sharply from recent 
weeks. Arbitrage movements have been practically 
impossible, although the dollar equivalent for gold 
in London was frequently quoted as low as $34.71 
an ounce, whereas arbitrage transactions in the past 
have been considered entirely feasible and profitable 
at $34.77. The decline in market offerings of gold 
was due to the increase and uncertainty in insurance 
rates. 

A new schedule of rates went into effect in New 
York on Sept. 19. The New York rates are governed 
by the policies laid down by Lloyds of London. 
The new war risk rate for gold coming to New York 
from London is 25 cents per $100 and is quoted for 
all first class passenger vessels except Germanand 
Italian. Italian vessels do not stop at England en 
route to New York. The rate for war risk insurance 
on securitise coming to New York on approved lines 
is 121% cents per $100, and 25 cents going from New 
York. On currency the rate is double, or 25 cents 
per $100 to New York and 50 cents from New York. 

The direction in which a vessel is headed makes a 
difference in the rates because in the first instance 
it is moving steadily away from the probable danger 
zones, while in the second it is heading into the 
danger zones several days after the insurance was 
placed, during which time conditions may have 
changed for the worse. Rates compare with the 
21% cents rate for war risk which had been in effect 
until the present crisis. 

Tokio dispatches on Sept. 19 stated that Japanese 
marine insurance companies at an emergency meeting 
decided to raise the war risk insurance rate im- 
mediately for vessels trading with Europe. The war 
risk insurance rate was fixed at two yen per 100 on 
cargo carried in British, French, German and Italian 
vessels destined for European ports. On cargo carried 
on vessels bound to Japan from these ports the rate is 
one yen per 100. Rates applicable to vessels of other 
countries are one-half the above amounts. 

The war risk insurance rates have altered the 
shipment of South African gold to London. Advices 
from Johannesburg on Saturday, Sept. 17, stated 
that the Reserve Bank of South Africa had canceled 
a shipment of £150,000 of gold which had been 
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scheduled to leave. It was indicated that if war risk 
insurance rates continue to advance it is quite 
probable that shipments from South Africa may be 
postponed for a considerable period. 

The Union of South Africa has accounted for 
exactly one-third of all the imports of gold into 
Great Britain thus far this year. As the situation 
now stands the Reserve Bank of South Africa will 
continue to purchase the output of the mines, but 
will hold the metal instead of shipping it to London 
as usual. Should the European difficulties not be 
sufficiently resolved in the near future to justify a 
reduction in the war risk insurance rates, it is possible 
that arrangements can be made between the British 
authorities and the Reserve Bank of South Africa to 
earmark the metal in Cape Town for the British 
authorities. In that way the British fund would hold 
the gold there, while the Reserve Bank would be 
given sterling in London with which to provide for 
settlement of commercial and capital obligations. 

The war risk insurance rates have been entirely 
responsible for the drop in the volume of gold on 
offer in the London open market, and of course, if 
the metal dould not be taken for shipment with 
assurance of profit there could be no arbitrage 
activity. As a result, while gold on offer on Wednes- 
day, Sept. 14 reached an all-time high of 144s. 
lld. per ounce, the rate dropped on Thursday of 
this week to 143s. 11d. an ounce. 

Another interesting development in the gold 
market was the shipment of gold by airplane to 
Switzerland and Hungary on Sept. 21. Seven planes 
left Croydon airport for Basle, carrying approximately 
£4,200,000, while other planes carried £242,000 to 
Budapest. This gold was acquired at some previous 
date. It was understood that the gold represented 
purchases made in the open market by Swiss and 
Hungarian banks for resale to hoarders in those 
countries. 

On Tuesday there was a decline in bill rates in the 
London open market from Monday’s quotations. 
Call money against bills continued at 44%, two- and 
three-months bills were quoted at 15-16% against 
1% on Monday, four-months bills at 114%, and 
six-months bills 144%. 

The bill rates are still firm, reflecting the large 
exodus of gold and funds from London in recent 
weeks. Nevertheless informed quarters in London 
are convinced that the Bank of England will not raise 
its rate of rediscount unless war actually breaks out. 
The bank rate is still ineffective and it is extremely 
doubtful if raising the rediscount rate would serve 
to stem the flight from sterling or to accentuate it. 

Gold on offer in London at the hour of price 
fixing each day was taken for unknown destination 
in the following amounts: On Saturday £570,000, on 
Monday £448,000, on Tuesday £815,000, on Wednes- 
day £317,000, on Thursday £962,000, and on 
Friday, £679,000. 

At the Port of New York the gold movement for 
the week ended Sept. 21, as reported by the Federal 
Reserve Bank of New York was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 15-SEPT. 21, INCL, 


Imports Exports 
$63,993,000 from England 
7,665,000 from Canada None 


2,391,000 from Holland 


$74,049,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease $1,050,000 
Note—We have been notified that approximately $423,000 of gold was 
received at San Francisco from China. 
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The above figures are for the week ended on 
Wednesday. On Thursday $12,583,000 of gold was 
received from England. There were no exports of 
the metal, or change in gold held earmarked for 
foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian exchange has been showing a slightly 
easier tendency. Montreal funds ranged during the 
week between a discount of 34% and a discount of 
7-16%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 
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Saturday, Sept. 17... _.__- 178.31 | Wednesday, Sept. 21___.--- 178.32 
Monday, Sept. 19_..______- 178.32 | Thursday, Sept. 22...._--. 178.32 
Tuerday, Gent. 30... ..5... 178.31 | Friday, BE: Siew wt 178.43 





Saturday, Sept. 17____- 144s. 914d. | Wednesday, Sept. 21___._144s. 
Monday, Sept. 19_.___- 144s. 7d. Thursday, Sept. 22__._143s. 11d. 
Tuesday, Sept. 20_____ 144s Friday, Sept. 23..... 144s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 17..______- $35.00 | Wednesday, Sept. 21....- - $35.00 
Monday, Sept. 19..._____. 35.00 | Thursday, Sept. 22...__.- 35.00 
Tuesday, Sept. 20...______ 35.00 | Friday, Sept. 23....... 35.00 


Referring to day-to day rates sterling exchange on 
Saturday last was fractionally up from previous close. 
Bankers’ sight was $4.7934@$4.80; cable transfers 
$4.7914@$4.8014. On Monday the pound again 
advanced in active trading. The range was $4.801% 
@$4.80°4 for bankers’ sight and $4.80 3-16@ 
$4.80 13-16 for cable transfers. On Tuesday the 
tone of sterling again improved. The range was 
$4.81 11-16@$4.82%4 for bankers’ sight and $4.8134 
(@$4.827% for cable transfers. On Wednesday ster- 
ling again moved up and was in demand. The range 
was $4.81 13-16@$4.8314 for bankers’ sight and 
$4.8174@$4.83 5-16 for cable transfers. On Thurs- 
day as hopes for peace in Europe increased the ster- 
ling market was active and steady. Bankers’ sight 
was $4.81 5-16@$4.81 13-16; cable transfers $4.8134 
@$4.817%. On Friday sterling was easier. The 
range was $4.7914@$4.803¢ for bankers’ sight and 
$4.7934@$4.801% for cable transfers. Closing quota- 
tions on Friday were $4.793 for demand and $4.7914 
for cable transfers. Commercial sight bills finished 
at $4.7914, 60-day bills at $4.7814, 90-day bills at 
$4.7734, documents for payment (60 days) at $4.781%, 
and seven-day grain bills at $4.78 13-16. Cotton 
and grain for payment closed at $4.79). 


Continental and Other Foreign Exchange 
HERE is nothing essentially new in the French 
foreign exchange or financial situation. If any- 
thing the fiscal position of France is more clouded, 
made difficult by political developments, while the 
commercial position shows no material improvement. 
Labor unrest has spread. Money is firmer in Paris 
and even short-term accommodation is harder to 
arrange. Currently the rates for the france do not 
reflect any of the adverse factors as the French 
control has for several weeks held the franc close to 
sterling at around 178.32 francs to the pound. Any 
variation in the franc rate in terms of the dollar 

merely reflects the sterling-dollar relationship. 
The current Bank of France statement. for the week 
ended Sept. 15 shows circulation at a new high of 
108,185,000,000 francs. Frightended withdrawals of 
savings bank deposits are blamed for the record 
expansion in the note circulation. Meanwhile the 
trend of individual bank deposits has been reversed. 
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The Government has had to borrow directly from the 
Bank of France because hoarding of bank notes 
reduced the ability of individual banks to invest in 
Government paper. Advances made by the central 
bank are almost 5,000.000,000 francs in excess of 
the amount which caused the post-war depreciation 
of the franc. The increased loans to the State are 
due largely if not altogether to the covering of 
mobilization expenses and the heavy rearmament 
program. 

Exchange on Czechoslovakia has always been 
considered one of the more inactive units in the New 
York market. For a considerable period the Czech 
koruna has been held relatively steady at around 
3.45 cents. Interest attaches to the unit at this time 
because of the nation’s extremity. A London dis- 
patch from Prague on Sept. 21 stated that the 
Czech Government had decreed a temporary mora- 
torium for ail banks and insurance companies, 
effective immediately. Only 3% of current account 
deposits can be withdrawn per month. 

On Sept. 21 United States Secretary of Commerce 
Roper said that plans for the settlement of the 
Czech-German issue may make it necessary to revise 
the trade agreement between the United States and 
Czechoslovakia. The Commerce Secretary made 
public a report on trade between this country and 
Czechoslovakia which showed that during the first 
half of this year direct imports into Czechoslovakia 
from the United States had a value of$17,788,000, 
while exports from Czechoslovakia to the United 
States in the same period amounted to $13,420,000. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
b c France (franc)......-...- 3.92 6.63 2.685% to 2.71 
PRL oe dabacecbedluecd= 13.90 16.95 16.86 to 16.90 
a i ch titans ne Kao 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......-.- 19.30 32.67 22.52% to 22.70 
Holland (guilder)........-.- 40.20 68.06 53.74% to 54.18 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 
(b) Franc cut from gold and allowed to “float’? on June 30, 1937. 


cOn May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.53, against 178.30 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.6854, against 2.691%; cable transfers at 2.685%, 
against 2.69 3-16. Antwerp belgas closed at 16.88 
for bankers’ sight bills and at 16.88 for cable transfers, 
against 16.9014 and 16.9014. Final quotations for 
Berlin marks were 39.95 for bankers’ sight bills and 
39.96 for cable transfers, in comparison with 40.04 
and 40.04. Italian lire closed at 5.26 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.26144 and 5.26144. Rates on Czechoslovakia are 
not quoted; on Bucharest at 0.7414, against 0.743%; 
on Poland at 18.85, against 18.87; and on Finland at 
2.1214, against 2.124%. Greek exchange closed at 
0.88, against 0.8817. 

sae 

XCHANGE on the countries neutral during the 
war has been extremely inactive in the past few 
weeks. The undertone of these units is softer in 
comparison with the situation several weeks ago, 
but quotable rates merely reflect the fluctuations in 
sterling. Amsterdam, however, reports a consider- 
able demand for dollars and a movement of Holland 
and other Continental funds through Amsterdam to 
New York, with a resultant weakening of the guilder. 
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The Amsterdam market is supplying an active 
demand for gold coins for hoarding. 

The Swedish currency is also displaying weakness, 
as shown especially in the relationship of the Swedish 
unit to sterling. The weakness is not so apparent in 
this market owing to lack of business in Swedish 
currency. Cables from abroad indicated that Swedish 
crowns on Wednesday were offered on the basis of 
19.3975 crowns to the pound, compared with the 
rate of 19.3945 which had been maintained by the 
Swedish authorities. 

Bankers’ sight on Amsterdam finished on Friday at 
53.76, against 53.8114 on Friday of last week; cable 
transfers at 53.76 against 53.8114; and commercial 
sight bills at 53.70, against 53.76. Swiss francs closed 
at 22.61 for checks and at 22.61 for cable transfers, 
against 22.56 and 22.56. Copenhagen checks fin- 
sihed at 21.40 and cable transfers at 21.40, against 
21.43 and 21.43. Checks on Sweden closed at 24.7114 
and cable transfers at 24.7114, against 24.75 and 
24.75; while checks on Norway finished at 24.09 and 
cable transfers at 24.09, against 24.12 nad 24.12. 

aes 

XCHANGE on the South American countries 

presents no new features from recent weeks. 
The Argentine Department of Finance on Thursday 
of last week issued a decree appointing a representa- 
tive committee which will examine exchange control 
operations and formulate a system for the co- 
ordination and adjustment of all measures relating 
to exchange control. The object of the decree seems 
to be to establish a stricter control of exchange. 

Argentine paper pesos closed on Friday at 31.97 
for bankers’ sight bills, against 31.98 on Friday of 
last week; cable transfers at 31.97, against 31.98. 
The unofficial or free market close was 25.30@25.35, 
against 25.20@25.30. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 207%, against 2034. 

ciliata 

XCHANGE on the Far Eastern countries follows 

trends in evidence since the outbreak of the 
Sino-Japanese war. The Far Eastern currencies are 
strongly inclined to follow the variations in sterling. 
In the past few days a delegation of Chinese financial 
experts has been holding conversations in Washington 
with the United States Treasury Department. It is 
believed the conversations relate entirely to future 
purchases of Chinese silver by the United States. 
On Thursday, Secretary Morgenthau said that the 
conversations had not proceeded far enough for 
public discussion. 

Closing quotations for yen checks yesterday were 
27.97 against 28.00 on Friday of last week. Hong- 
kong closed at 3014@304, against 30 1.16@30 3-16; 
Shanghai at 17 5-16@174, against 1754; Manila at 
49.85, against 49.85; Singapore at 55.85, against 
5534; Bombay at 35.80, against 35.82; and Calcutta 
at 35.80, against 35.82. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1938 1937 1936 1935 | 1934 
£ £ £ £ £ 

England...| 327,923,37:| 328,031,623] 248.706.219| 194,360.065| 192,525,928 
France....| 293,728.20 | 293.710,642| 421.534.095| 575.031,034| 657.636.639 
Germany b_| 3.008.600] | 2.494'800|  2'223:900|  3.256.100| 2.707.100 
Spain.....- c63 667 .0CC 87,323,000 88,092,000 90,931,000 90.600 .000 
 denuidé a25,232,000 25,232,000 42,575.000 50,.881.000 68.577.000 
Netherlands 123,419,006 105.490 000 58.433 .000 43.912.000 72.011.000 
Nat. Belg... 88.601 .00( 102,353,000} 105,942,000 97,503 .000 75.715.000 
Switzerland. 114,036 ,004 82,426,000 54,159,000 46 .614,000 65.745.000 
Sweden __._ 29,°00 .00f 25.969 ,000 24.128,000 20.149,000 15.596 ,000 
Denmark _ - 6,538 .000 6.549.000 6.552.000 6.555.000 7.397.000 
Norway...| 7.442.000] 6.602.000] 6.604.000}  6.601.000| 6.579.000 
Total week _| '.083.495,18"|1,066,181,065) 1.058 949,214) 1,135,793 199) 1.254.738 .667 
Prev. week_!' 98? 990,°47'1_066.710,396! 1.063.089, 230! 1,145,436.232'1.253.936.515 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany ave exclusive of gold held abroad, the amount of which is now 
reported at £530,050. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 
p> The gold of the Bank of France was revalued on July 23, 1937. at 43 milligrams 
of gold 0.9 fine. equal to one franz; this was the second change in the gold's value 
within less than a year, the previous revaluation took place on Sept. 26. 1936, 
when the gold was given a value of 49 milligrams to the france as compared with 
65 5 mgs. previously. On the basis of 65.5 m¢s., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Railway Wages Dispute 


For a connected understanding of the dispute over 
a proposed wage cut which has sharply divided 
railway employees and railway executives and 
brought the question directly before President 
Roosevelt, it will be well to go back to President 
Roosevelt’s special message to Congress, on April 
11 last, regarding the general railroad situation. 
The object of the message, apparently, was to call 
the attention of Congress to the need of action that 
would prevent “serious bankruptcies among a large 
number of railroad companies, great and small,” 
but Mr. Roosevelt himself made no specific sugges- 
tions beyond expressing his objection, which he 
thought many others shared, to government subsi- 
dies for any purpose or government ownership or 
operation of the roads. Abstracts, however, were 
given of informal recommendations for immediate 
relief, and also for a long term program, made by 
three members of the Interstate Commerce Com- 
mission whose advice had been requested, and the 
full report, with various other documents, was al- 
so transmitted. The fifth item in the summary of 
the first set of recommendations of the Commis- 
sioners was “that the Commission does not feel 
justified in expressing an opinion for or against 
reduction of railroad wages.” The reasons given, 
in the report itself, were “the present policy of the 
law as reflected in the Railway Labor Act” and 
“the absence of a full hearing of both the manage- 
ments and the men.” 

No special interest was aroused in Congress by 
the message, and Congress adjourned without 
enacting any remedial legislation. On May 13, 
however, the Carriers’ Joint Conference Committee, 
representing the principal companies, announced 
that notice of an intention to reduce basic wages 
by 15%, effective July 1, was being sent to the 
chairmen of railway employees’ organizations. With 
this notice the first step in the procedure required 
by the Railway Labor Act was taken. If, within 
thirty days after the notification, conferences be- 
tween the companies and their employees did not 
begin, the controversy would go to the National 
Mediation Board; after that, failing a settlement, 
recourse would be had to arbitration. The an- 
nouncement, after reviewing the financial difficul- 
ties of the industry “due to the simple fact that 
present costs of operation are higher than the in- 
dustry can carry under existing conditions,” re- 
called the “great help” given by a voluntary ac- 
ceptance of a wage reduction in 1932, and asserted 
that what was now proposed “will leave the em- 
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ployees with higher wage rates than resulted from 
the deduction voluntarily accepted in 1932, al- 
though the railroad industry is now worse off than 
it was at that time.” 

The notice was promptly followed by announce- 
ments that the proposed cut would be rejected by 
railway labor, and a controversy began, and still 
continues, in which the arguments of the two par- 
ties have been vigorously presented. On June 20 
the Railway Labor Executives Association, in a 
resolution preceded by an elaborate array of “where- 
ases” which bitterly denounced the financial con- 
dition and control of the roads as a whole, declared 
in favor of “the immediate taking over of the rail- 
ways” of the country by the Federal Government 
and the creation of Federal agencies to manage and 
operate them. The negotiations in individual com- 
panies having by this time failed of result, the Car- 
riers’ Joint Conference Committee, on June 21, for- 
mally proposed to the 19 railway unions a joint 
conference, to be held at Chicago on June 28. The 
labor executives sought to delay the conference on 
the ground that conferences with a number of in- 
dividual roads had not been concluded and that 
“under the laws and procedure of the organization 
there are many details that must be worked out 
respecting representation and conferees.” 

It was finally agreed to begin negotiations at 
Chicago on July 20. The Brotherhood of Railroad 
Trainmen, however, decided to act independently 
of the other unions and to hold a separate meeting 
at Chicago on July 18. On July 6 Alexander F. 
Whitney, President of the Brotherhood, was quoted 
as saying at Washington that his union would be 
“prepared to combat the carriers at every point,” 
and that they were going into such matters as 
“gambling in the stock market,” expenditures for 
propaganda, and “rebates or depressed tariffs.” 
The meeting with representatives of Class I rail- 
roads, on July 18, was fruitless, Mr. Whitney being 
again quoted as declaring that “we will give no 
ground” and that “employees are entitled to a liv- 
ing wage even if the railroads are unable to pay a 
penny of interest on their bonded indebtedness or 
dividends.” At the full conference on July 20, at- 
tended by some thousand employee representatives, 
the Chairman of the Carriers’ Joint Conference 
Committee, H. A. Enochs, stated frankly that the 
railroad managements “absolutely will not com- 
promise” the demand for a wage cut. 

No presentation of facts regarding the condition 
of the roads was effective in breaking the opposi- 
tion of the unions. The high-water mark of union 
resistance and indifference was reached on Aug. 1 
when Mr. Whitney, replying to the statement of 
Mr. Enochs that “we haven’t the money to pay the 
present scale of wages,” declared that “the fact 
that the railroads haven’t the money is not our 
problem.” The negotiations ended without agree- 
ment, on Aug. 4, with a final declaration by George 
M. Harrison, Chairman of the Railway Labor Execu- 
tives Association, that the unions would not accept 
acut. That sent the question to the National Medi- 
ation Board, which met at Chicago on Aug. 11, but 
on Aug. 31 the attempt at settlement collapsed with 
the rejection by the unions of a proposal, accepted 
by the roads, to submit the dispute to arbitration. 
On the same day the official representatives of the 
unions ordered a nation-wide strike vote. On Sept. 
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9 the roads gave notice that the 15% wage cut would 
become effective on Oct. 1. The next day a meet- 
ing of the unions was announced for Sept. 26, at 
Chicago, at about which time the results of the 
strike balloting were expected to be known. With 
arbitration rejected by disagreement between the 
roads and the unions, the dispute was taken to 
President Roosevelt. Under the Railway Labor Act, 
it became his duty under the circumstances to ap- 
point a fact-finding committee, but on Tuesday he 
deferred action until next week and appealed to 
representatives of the roads and the unions to get 
together and work out a legislative program deal- 
ing broadly with the railroad situation. Following 
a discussion on Wednesday, it was announced that 
further consideration of the question would be 
postponed until after the result of the strike bal- 
loting was known and the President had appointed 
a fact-finding committee. 

Whether or not a wage cut of 15% or of some 
other amount would do for the railroads all that 
is apparently expected is a question on which opin- 
ion may properly be reserved, although if the cut 
were not expected to be of substantial help it prob- 
ably would not have been ordered. The point which 
the public is not likely to lose sight of is that the 
unions have stubbornly refused to consider any wage 
reduction whatever, and have taken the necessary 
steps preliminary to a strike as a means of coercing 
the railways’ management. The fact that the in- 
come of the roads is insufficient to justify continued 
payment of the present wage scales, or that the 
holders of railroad securities are entitled to some 
return on their investment, does not weigh with the 
union leaders; it is for the roads to find the money, 
however impossible the finding may be. It is notice- 
able that, in the reported discussion at such con- 
ferences as have been held, the employee representa- 
tives have laid much stress upon matters of finan- 
cial structure or banking control which, however 
much in need of readjustment if the railroad in- 
dustry is to be put upon a sound basis, have only 
a very remote relation to the present wage situa- 
tion. The wage burden from which the roads suffer 
has not been created by the financial arrangements 
of which the union representatives complain. It is 
the railway brotherhoods, highly organized and 
disciplined and possessing almost a strangle hold 
on the rail transportation of the country, that have 
insisted upon such concessions as relatively high 
wages for short runs, extra pay for short or inci- 
dental overtime, and preference rules which have 
kept older employees on pay rolls while large num- 
bers of younger men have been dropped. It is not 
to the credit of the brotherhoods that, faced with a 
condition in which compromise and friendly ad- 
justment were clearly indicated, they have been un- 
willing to meet management even halfway. 

The fundamental trouble with the railroads, as 
everybody knows, is lack of traffic. The lack of 
traffic, as everybody also knows but many are un- 
willing to admit, is first of all the depression in 
industry and business which began in 1929, and 
then the New Deal policies which have destroyed 
business confidence and impeded industrial and 
business recovery. What Mr. Roosevelt’s attitude 
will be, now that the matter has come to his hands, 
is entirely uncertain. In his message of April 11 
he expressed opposition to government subsidies 
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or government ownership or operation, and he has 
since expressed a general opposition to wage cuts. 
When he sent his April message to Congress, he 
stated his belief that “some immediate legislation” 
was necessary at that session “in order to prevent 
serious financial and operating difficulties between 
now and the convening of the next Congress,” but 
he made no effort to secure such legislation when 
Congress, with no program before it and no knowl- 
edge of what Mr. Roosevelt wanted, let the matter 
slide. His suggestion that the committee which he 
convened on Tuesday should work out a comprehen- 
sive plan for the whole railway industry seems to 
indicate that he does not now, more than five months 
after his April message, expect any early action. 
The only tentative conclusion that it seems safe 
to draw is that he hopes, by allowing the contro- 
versy to run the full length of time that -the Rail- 
way Labor Act permits, to postpone a possible strike 
until after the November elections, with the further 
possibility that employees may agree upon a less 
than 15% wage cut either with or without pressure 
from the White House. This means that the rail- 
roads will be left, for an indefinite period, without 
the relief to which they are entitled, that the broth- 
erhoods will be under no inducement to moderate 
their stand, and that government ownership or 
operation, or both, may be brought appreciably 
nearer by simply allowing a disordered financial 
and operating situation, impossible of effective 
remedy as long as New Deal policies prevail, to 
drift. 








Hitler’s Victory 


American and European opinion regarding Hit- 
ler’s victory over Czechoslovakia has been thus far 
curiously mixed. The reality of the enthusiasm 
with which the victory is reported to have been 
greeted in Germany cannot easily be appraised, 
since one cannot be sure that the expressions of 
the Government-controlled press represent a real 
public opinion, but it is probably safe to assume 
that there is not enough popular dissent to occa- 
sion the Government any concern. In Italy, on the 
other hand, where the highhanded methods of dic- 
tatorship are at least as acceptable as. they are in 
Germany, and where the press speaks only under 
Government supervision, the gratification over Hit- 
ler’s victory appears to be considerably less than 
would naturally have been looked for. Elsewhere, 
opinion shows itself divided between sympathy for 
a small State which has been compelled to submit to 
a dismemberment which may turn out to end its 
existence, and a feeling that, regrettable as the out- 
come is, it is better than a war which, it is widely 
believed, would otherwise have followed. The one 
point on which there is no disagreement is that 
Hitler laid down his terms, that Great Britain and 
France, without any visible show of resistance, not 
only accepted them but joined in demanding accept- 
ance from Czechoslovakia, and that Hitler, having 
compelled the two great European democracies to 
bow the knee and take whatever he was disposed to 
offer, will now have his way with Czechoslovakia 
without much opposition from either of the two 
Powers to which, more than to any or all others, 
Czechoslovakia owed its existence as an independent 
State. 
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The historical background of the Czechoslovak 
debacle merits some attention, partly because of 
the light it throws upon events of the past few 
weeks, and partly because of its bearing upon the 
future. Czechoslovakia is an artificial State, cre- 
ated by the Paris Peace Conference, under the in- 
fluence of Great Britain and France, out of a part 
of the old Austro-Hungarian Empire with the ex- 
press intention of thereby erecting a permanent 
barrier against German expansion eastward. Its 
outlet to the sea was insured by a right, which Ger- 
many was forced to concede, of transit by river 
across Germany to Hamburg and Stettin. It has 
been, accordingly, from the beginning, as it was ex- 
pected to be, a reminder to Germany of Germany’s 
defeat and humiliation and a warning that, in the 
view of the one-time allies, the eastern border of 
Gérmany was fixed. It has been the leading member 
of the Little Entente, whose other two members, 


Rumania and Yugoslavia, were also expected to, 


block a German advance. Born of a war in whose 
settlement vengeance predominated over intelligence 
and reason, and without more than formal friend- 
ship anywhere in Europe outside of Great Britain 
and France, it was doomed to helplessness in the 
face of German aggression unless it received British 
and French aid; and once Hitler, having emanci- 
pated Germany from the restrictions of the 
Versailles treaty and absorbed Austria without the 
least outside opposition, found himself in a position 
to challenge Great Britain and France, the fate of 
Czechoslovakia was sealed. 

Those, accordingly, who see in Hitler’s victory 
another and resounding rebuke to the former allies 
and the United States for the mischief that was 
done at Paris have plenty of reason for their inter- 
pretation. It may very well have been in Hitler’s 
mind when he laid down the law to Prime Minister 
Chamberlain at Berchtesgaden. There could have 
been no such rebuke, however, if Mr. Chamberlain 
and Premier Daladier had not found themselves 
compelled to admit that Nazi Germany was too 
strong a Power to be attacked. The case of the 
Sudeten Germans was troublesome and Hitler ob- 
viously made the most of it, but the Sudeten parts 
of Czechoslovakia were not taken from Germany, 
the Prague Government, after long delay it is true, 
had announced its readiness to grant a very large 
measure of autonomy, and a compromise far less 
humiliating than abject surrender might conceiv- 
ably have been reached if the German demands had 
been flexible. From the moment, however, that Hit- 
ler insisted, as he apparently insisted at Berchtes- 
gaden, upon having his own way, there was no like- 
lihood of stopping him except by an explicit threat 
of war on the part of Great Britain and France. 
Instead of threatening, the two democratic Powers 
surrendered. There is no reasonable explanation of 
the surrender save that they felt themselves unable 
to fight. 

Between two days, then, the whole face of the 
European political situation was changed. The 
stone which the builders of the new Europe re- 
jected had become the head of the corner. A dicta- 
torial State, hateful in the eyes of democracies from 
almost every point of view, suddenly emerged as a 
State too powerful to be resisted, and before its 
Leader the two great democratic Powers bowed in 
submission and helped in the execution of his plans. 
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The spectacular assembly of a great British naval 
force in the North Sea, the massing of French 
troops at the German frontier, and elaborate pro- 
grams in both countries for armament expansion 
availed nothing when Hitler made his demand. By 
British and French admission, the leading Power 
in Europe is now Germany, and what Hitler de- 
sires no other Government head will lightly oppose. 

While nothing is known officially of what was 
said in the interviews between Hitler and Chamber- 
lain at Berchtesgaden and later at Godesberg, re- 
ports have it that Hitler’s demands have grown. 
Not only does he insist upon taking over a large 
part of Czechoslovakia with its Sudeten German 
population, but he also, it is reported, wants to visit 
some kind of punishment upon President Benes 
and have a voice in the government of what is left 
of the country. There seems to be no reason in the 
nature of things why, having obtained easily his 
principal objective, he should not attain whatever 
others appear to him to have some relation to it. 
If Great Britain and France will not or cannot fight 
on primary grounds, they are not likely to fight on 
secondary ones. They may, indeed, be able to pre- 
vent an immediate German invasion of Czechoslo- 
vakia, but unless something unforeseen happens, the 
immediate future of Czechoslovakia will be deter- 
mined by Hitler. Having accepted amputation at 
the demand of Germany, Great Britain and France 
(a combination which would have been unthinkable 
a year ago and which even now leaves Europe 
dazed), the Prague Government is in no position to 
say how the patient shall be treated after the opera- 
tion has been performed. 

The expansion of Hitler’s demands emphasizes 
the question whether, as a matter of fact, the action 
of Great Britain and France represents a choice 
of the lesser of two evils; in other words, whether, 
if Czechoslovakia had not been sacrificed, there 
would in all probability have been a general Euro- 
pean war. Supporters of Mr. Chamberlain main- 
tain that the alternatives were exactly such as the 
question implies, and that while it was doubtless 
extremely disagreeable to have to sacrifice an inde- 
pendent State in order to gratify Hitler, it was 
better than to plunge all Europe into conflict. Un- 
til Mr. Chamberlain speaks, the question must re- 
main unanswered, since he alone is competent to 
testify to the motives that influenced him. The 
more important question is whether, with Czecho- 
slovakia doomed to partition and perhaps to ex- 
tinction, the prospect of peace has been brightened. 

There are several reasons why that question must 
be answered in the negative. Even if for the mo- 
ment Hitler demands nothing more than the annexa- 
tion of the parts of Czechoslovakia in which Sudeten 
Germans predominate, the delimitation of the new 
frontiers and the necessary transfers of both Czech 
and German populations will be a long process, with 
increased opportunity for the armed clashes which 
for weeks have been going on in Czechoslovakia, 
and for partisan and hostile claims about the way 
in which the transition was being effected. Poland 
and Hungary are already demanding the recovery 
of their own minorities in Czechoslovakia if ‘the 
Sudeten Germans are to be “liberated,” and every 
other important minority, whether in Czechoslo- 
vakia or elsewhere, has been stirred up. Insoluble 
as the minorities problems is on racial, linguistic 
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or national lines, it is a perennial source of popu- 
lar discontent and political agitation in Eastern 
Europe and the Balkans, and the Czechoslovak epi- 
sode is the greatest provocation to agitation and re- 
bellion that has been given since the Paris treaties 
were concluded. 

With Czechoslovakia consigned to dismember- 
ment, the whole minorities issue thrown wide open, 
and Great Britain and France resting on their 
arms and waiting for the time when they may have 
more or better guns and fighting planes than Ger- 
many, the most favorable opportunity for expansion 
to the east and southeast that Hitler has ever had 
would be opened to him. He can accomplish much, 
if he chooses, by war, he is also a master of diplo- 
macy and intrigue, and he is ruthless in using his 
resources. Not one of the Powers that lie in his 
path, however, is likely to accept without fighting 
such treatment as has been meted out to Czechoslo- 
vakia, and any important further gains of territory 
or control would almost certainly have to be fought 
for. With no evidence that the hope of a revival 
of the Drang nach Osten has been abandoned, the 
chances of war would appear to have been markedly 
increased by the program of aggression which the 
British and French governments have helped Hitler 
to carry out. They will be materially increased if 
the efforts to prevent a German invasion of Czecho- 
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slovakia fail, or if political revolt forces the British 
and French Governments to alter their course. 
What, meantime, is the outlook for Great Britain 
and France? Their loss of prestige has been im- 
mense, and popular realization of the loss will in- 
creasingly color political action. A heavy blow has 
been dealt to democratic claims and pretensions 
everywhere, and by so much as democracy has lost 
autocracy has gained. There is hardly a small 
Power in Europe that can now count upon British 
or French protection if it is attacked. With dic- 
tatorship in the saddle and able to ride, the whole 
course of government in the two great democracies 
which have bowed to Hitler seems due for readjust- 
ment. It may still be possible for Mr. Chamberlain 
to pursue his policy of dealing with dictators, but 
it is the dictators, apparently, that will have the 
greater influence in matters of war and peace. The 
report that Great Britain and France will now seek 
to cement cordial relations with Italy may or may 


*not be well founded, but it is symptomatic of an 


acute awareness in both countries that the tables 
have been turned, that the political center of grav- 
ity is in the Reich, and that unless Hitler can be 
blocked by diplomacy and detached from his Italian 
ally, it is very doubtful that he can be blocked at 
all. The whole political stage of Europe is open 
for a resetting. 
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America Faces a Complete Breakdown of 


Government and Business 


By William J. Baxter. 67 pages. New 
York: International Economic Research 
Bureau. $1.50. 


K"Mr. Baxter’s conclusion is less ominous than his title, but 
his analysis of the present American situation and the out- 
look is nevertheless depressing. The primary difficulty, as 
he sees it, is “that private capitalism cannot and never was 
intended to function under any such environment as at 
present exists in this country.’”’ A larger proportion than 
ever of the population is unable to pay for the goods it 
desires. The end of free enterprise is in sight for the publie 
utility industry, and private capital cannot build the cheap 
houses that are required. The “vacuum” that has been 
created since 1929 in the utility, railroad equipment and 
housing industries “‘has been greatly overempha.ized by both 
government authorities and private business.” 

This ee situation, Mr. Baxter points out, is in part 
due to the industrial crisis which followed the World War, 
the changed ition of nations, the development of ‘mass 
production-collectivism” in Soviet Russia, the evolution of 
the corporative State in Italy, the creation of a “super- 
economic machinery” by Germany, and the ‘appearance of 
Japan as a new dominant Power which industrially is func- 
tioning “smoothly.” Great Britain, on the contrary, has 

behind, only reluctantly planning for central control 
and with the “four horsemen” of government, capital, 
management and labor “riding in different directions.” As 
for Franee, its machinery needs overhauling, and in many 
other countries the breakdown of private capitalism has 
resulted in something like national receiverships. 

International as well as domestic conditions, accordingly, 
Mr. Baxter believes, called for major readjustments in the 
American economy. In comparison with his former opinion 
of President Roosevelt, his present opinion is low, and 
he does not hesitate to declare that “it is common knowl- 
edge that the vast majority of thinking people have a very 
low opinion of the character of the man.” hat also bodes 
ill for America is the habits of the crowd, the expense of all 
of which must be borne by industry. Our youth societies 
breed leftists, we have a mania for new public buildings, 
highways and golf courses, we spend prodigious sums on 
gambling and grin k, the veterans’ demands are a racket, 
relief is becoming a habit, and labor unions champion a 
philosophy of less production. At the crucial point of low 
eost production, notably in agriculture, we have failed. 

t Mr. Baxter advocates is whet he calls ‘‘mass-pro- 
duction collectivism.’”’ As America produces more than it 
needs for its domestic use, it must have a foreign outlet, and 
its future will be largely influenced by the ability of foreign 
countries to undersell it in world markets. Unfortunately, 


of the “four horsemen,”’ government lacks a definite program, 
capital lacks confidence to make long-term commitments, 
labor thinks that the New Deal is its friend, while manage- 
ment, which Mr. Baxter thinks has on the whole done its 
job well, finds itself being legislated out of existence by th> 
“crowd” influence in politics and regarded as a criminal if it 
introduces ‘a mass-production distributing system.” 

The great trusts, on the other hand, represent a first move 
toward collectivism, and Mr. Baxter expects that the new 
governmental system, if it comes, will among other things 
get more production from farmer and labor groups, exercise 
more control over labor policies, prices and plant expansion, 
nationalize the railroads, public utilities, coal mines, &e., 
increase the use of “‘hard money,” favor a decline in the size 
and influence of large cities, encourage militarism and terri- 
torial expansion (the latter as far as the Panama Canal), 
and create “a better moral atmosphere in public and private 
life.” The change from present conditions to those which 
he believes to be necessary is regarded by Mr. Baxter as 
normal. If it can be accomplished peacefully, all may be 
well, but if not, the “dying and rotten civilization” of 
which “the very habits of the population” afford “the brutal 
evidence”’ must, apparently, run its course. 

Mr. Baxter makes it clear that, in his opinion, it is a 
system and not its incidents that is breaking down, and that 
it is idle to trust to incidental revivals that may appear 
here or there, for example in the stock market. It is to be 
regretted that, having voiced his pessimistic impressions and 
convictions, he has not gone farther into his reasons for 
thinking that the better system which he outlines could under 
any circumstances be attained, or that it would in fact be as 
beneficent as he seems to think. 








The Course of the Bond Market 


After Monday’s low point, which coincided with war 
fears, the bond market has rallied moderately. While 
weakness, particularly in rails, has developed intermittently, 
the market as a whole has closed the week at- levels higher 
than last Friday’s. Foreign developments have had con- 
siderable influence, the market’s progress being susceptible 
to the news of the Chamberlin-Hitler conference on the sub- 
ject of Czechoclovakia. Whereas high-grade corporates 
have firmed up, United States Governments have made 
progress, the average price of 8 issues scoring a gain of 4 
point to 111.37 in a week’s time. 

High-grade railroad bonds displayed buoyancy in the mid- 
dle of the week but lost ground toward the close, leaving 
prices virtually unchanged. Duluth Missabe & Iron Range 
3%s, 1962, at 101 were up %; Union Pacifie Ist 5s, 2008, 
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were up 14 at 112%; Norfolk & Western 4s, 1996, remained 
unchanged at 11634. More speculative railroad bonds 
staged a rally and in spite of falling prices toward the close 
managed to record gains over last week. Kansas City 
Southern 5s, 1950, lost 44 at 6314; Atlantic Coast Line 4s, 
1964, at 66 gained 114 points: Delaware & Hudson 4s, 1943, 
advanced 34 to 471%. Defaulted railroad bonds have been 
fractionally higher in dull trading. The announcement of 
Oct. 1 interest default on Chicago & Alton 3s, 1949, a 
Baltimore & Ohio subsidiary, introduces another angle to 
the Baltimore & Ohio’s plan for modification of interest 
charges. 

Although not especially active lower-grade utility bonds 
have recovered a good portion of the losses suffered last week. 
High grades have advanced rather steadily in fractional 
amounts. Carolina Power & Light 5s, 1956, have added 3% 
points at 94; Nevada California Electric 5s, 1956, have 
advanced 214 to 7934; West Texas Utilities 5s, 1957, have 
risen 234 to 9234; International Tel. & Tel. 4\%s, 1952, 
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at 60 are up 1%. Certain financing originally scheduled 
for this week has been postponed. 

Industrial bond prices have closed this week at slightly 
higer levels than a week ago. In the steel group, the out- 
standing rise has been one of 2 points to 87 by the Republic 
Steel 414s, 1961. Oil bonds have shown a better tone, the 
high-grade Socony Vacuum 3 4s, 1950, gaining 34 at 10434. 
Tire company bonds have been fractionally higher as have 
amusement issues. Among food issues, National Dairy 
Products 334s, 1951, are up 1 at 102. 

The foreign bond market has been irregular with Japanese 
obligations extending their advance while European issues 
have exhibited continued nervousness. Czech bonds have 
suffered the greatest loss, the two loans dropping 20 and 26 
points, but Italians have been exceptionally strong with 
gains of several points. South American loans have been 
generally weak. 

Moodvy’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport 
They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


to show either the average 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23, 1938, page 488. 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 23, 1938. 

The week was fraught with startling occurrences, far 
from helpful to the business and financial world. The 
rapid and ominous developments in Europe with the con- 
stant threat of a gigantic upheaval, together with the hurri- 
cane which swept New York and New England, taking toll 
of hundreds of lives and many millions in property, had a 
profoundly depressing effect in many quarters, and this 
was reflected in the action of the security markets. Yet 
the picture of the week’s developments was not altogether 
gloomy. Business activity more than recovered the holiday 
drop for the week ended Sept. 17, and rose to a new peak 
for 1938, according to the “Journal of Commerce” weekly 
index of business activity, which advanced to 84.2 and com- 
pares with a revised figure of 77.4 for the previous week, 


which contained Labor Day, and 103.2 for the correspond- 
ing wek of 1937. Car loadings, electric output, steel ingot 
production and automotive activity operated at peak levels. 
Lumber gained and petroleum runs-to-stills rose fraction- 
ally, while bituminous coal production showed a slight set- 
back. Whether the crucial international situation and the 
delay in announcing steel prices for the fourth quarter have 
been factors causing a degre of hesitancy among buyers, is 
discussed by “Iron Age” in its current summary of the 
industry. It points out that reaffirmation of current prices 
for fourth-quarter, except on rails and track accessories, 
which were reduced, had been a foregone conclusion in in- 
formed circles. The European crisis has not had a marked 
effect on iron and steel exports, although shipments are 
hampered by advances in war risk insurance rates. Rus- 
sia, meanwhile, has purchased a fairly large quantity of 
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sheets here and a sizable export order for wire has been 

received from another country, but generally export trade 
has not been stimulated by fear of inability to obtain Euro- 

pean deliveries. Germany, the magazine reports, has 
bought 40 tons of steel scrap in addition to a larger order 

it piaced in the United States a few months ago. Non- 

ferrous metals have been affected by the war-scare, price 

advances having occurred in copper, lead and Zinc, with cur- 

rent quotations the highest since mid-January. The maga- 

zine estimates steel ingot output for the current week at 

45.5%, but observes at the same time that “the disappoint- 

ingly slow improvement in new business in September 

tends to make the trade cautious in its expectations for the 

near future. Much depends on the automotive industry as 

to the extent of the further rise in operations over the next 

month or so.” Production by the electric light and power 

industry for the week ended Sept. 17 rose to 2,214,775,000 

kilowatt hours, a decrease of omy 2.9% from the total in 

the like 1937 week and the largest output since the week 

of Nov. 20, 1937, when it stood at 2,224,213,000 kilowatt 

hours, the Edison Electric Institute reported. Continuing 

its seasonal uptrend, production this week was 166,415,000 

kilowatt hours above the previous week’s total of 2,048,- 

360,000 kilowatt hours, but was still 66,017,000 kilowatt 

hours below the total of 2,280,792,000 kilowatt hours in the 

corresponding week last year. Engineering construction 

awards for the week, $82,252,000, are the highest since the 

week of June 24, 1937, and exceed their 1937 values as 

reported by “Engineering News-Record” for the tenth con- 

secutive week. Awards are 53% above last week and 95% 

above the corresponding 1937 week. Cumulative .construc- 
tion volume for 1988 to date, $1,955,031,000, is 6% ahead of 
the $1,843,514,000 for the 58-week period last year. Public 
construction, at its highest level since Jan. 9, 1936, is 58% 
higher than last week and 177% higher than last year 
Private construction is 30% above the preceding week, but 
35% below the 1987 week. ‘The Association of American 
Railroads reported today 660,142 cars of revenue freight 
were loaded during the week ending last Saturday. This 
was an increase of 91,255 cars, or 16%, compared with 
the preceding week; a decrease of 162,653 cars, or 19.8%, 
compared with a year ago, and a decrease of 305,671 cars, 
or 31.6%, compared with 1930. Retail trade, lacking the 
prop afforded by heavy pre-school shopping in preceding 
weeks, and beset by rain storms and labor difficulties, 
failed this week to equal the volume of the second week 
in September, Dun & Bradstreet, Inc., reported today. 
General business sentiment, though, was reported more 
cheerful. In several trade divisions buying activity was 
represented as directly reflecting the backlog of require- 
ments developed recently. Commitments withheld during 
the height of the European crisis were released, and once 
again the more favorable trend in domestic business was 
allowed to dictate purchasing policies. Industry, according 
to Bradstreet, Inc., continued its advance. For all dis- 
tricts combined, sales were off 3% to 14% compared with 
the corresponding 19387 week, this authority states. All 
other weather developments of the week were completely 
overshadowed by the terrible catastrophe that befell New 
York, New England and surrounding areas. One of the 
most savage hurricanes that ever struck the Atlantic Coast 
took a toll of close to 500 lives and property damage ap- 
proximating $200,000,000. The aftermath of this terrific 
windstorm is appalling. The danger of floods, hunger and 
disease inflicted new suffering on the hurricane-battered 
areas of New York, New Jersey and New England. Figures 
prepared by the Associated Press, the Rhode Island State 
Superintendent of Police, and other authorities, show the 
following loss of life: Rhode Island, 250; Massachusetts, 
112; Connecticut, 57; New York, 48; New Hampshire, 13; 
New Jersey, 2; Vermont, 2. The Red Cross authorized a 
national appeal for relief funds after estimating 10,000 
families in distress. Governor Robert E. Quinn of Rhode 
Island, the only Governor to pick the dollars and cents 
figure, said the loss in his State would run to $100,000,000. 
In the New York City area the storm did much damage, 
uprooting hundreds of trees and causing much havoc in 
the Bay and on the shore-front. All week the weather in 
this area has been rainy and unpleasant. Thursday was the 
first clear day of the week. Today it was fair and cool 
here, with temperatures ranging from 53 to 67 degrees. 
The forecast was for partly cloudy tonight, Saturday, and 
probably Sunday. Warmer Saturday. Overnight at Boston 
it was 56 to 70 degrees; Baltimore, 54 to 66; Pittsburgh, 50 
to 56; Portland, Me., 52 to 66; Chicago, 56 to 76; Cincinnati, 
54 to 66; Cleveland, 52 to 62; Detroit, 50 to 68; Charleston, 
62 to 78; Milwaukee, 60 to 78; Savannah, 60 to 80; Dallas, 
62 to 88; Kansas City, 54 to 88; Springfield, Mo., 58 to 84; 
Oklahoma City, 60 to 92; Salt Lake City, 54 to 84; Seattle, 
56 to 74; Montreal, 52 to 60, and Winnipeg, 56 to 90. 
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Moody’s Commodity Index Slightly Higher 
Moody’s Commodity Index has continued within a narrow 
range, and was 143.8 this Friday, as compared with 143.7 a 
week ago. Silk, cocoa, copper, lead, cotton, wool and coffee 
were higher, while wheat, corn, hogs and steel scrap declined. 
There were no net changes in the prices of hides, rubber, 
silver and sugar. 
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The movement of the Index was as follows: 


Fri. EE 143.7 Two Weeks Ago, Sept. 9.._--- 142.8 
Sat. Gs TIT ia ss. arenacckéebetivan No Index outs Ago, Aug. 23--------- 143.2 
eS — eee 144.5 Year Ago, Sept. 23-.-..--.-..- 91.6 
y, “Sr “= SS eneenege 144. ; 1937 High—April nestles a ies 228.1 
= — Saeeecwers: > 143.3 Low—Nov. 24...-.----- 144.6 
y eo teers 143.7 | 1938 High—Jan. 10_..------. 152.9 
Fri. 3 Rare et 143.8 Low—June 1____------- 130.1 
——_——— 


New Freight Cars on Order Total 8,892 on Sept. 1 

Class I railroads on Sept. 1, this year, had 8,892 new 
freight cars on order, the Association of American Railroads 
announced on Sept. 19. On the same date in 1937 there 
were 31,419 on order, and on Sept. 1, 1936, there were 
22,354. On Aug. 1, this: year, 10,234 new freight cars were 
on order. The Association further announced: 

New steam locomotives on order on Sept. 1 totaled 14 compared with 
252 on Sept. 1, last year, and 43 on the same date two years ago. The 
railroads had 26 new steam locomotives on order on Aug. 1, this year. 
New electric and Diese] locomotives on order on Sept. 1 totaled 26 com- 
pared with 37 on Sept. 1, 1937, and 17 on Sept. 1, 1936. The railroads 
on Aug. 1, this year, had 23 new electric and Diesel locomotives on order. 

Class I railroads in the first eight months of this year installed in 
service 7,502 new freight cars, compared with 49,327 in the same period 
in 1937 and 20,588 in the same period in 1936. 

The railroads in the first eight months of 1938 also put in service 148 
new steam locomotives and 92 new electric and Diesel locomotives, com- 
pared with 226 steam and 38 electric and Diesel locomotives installed in 
the same period last year, and 20 steam and 17 electric and Diesel locomo- 
tives installed in the same period in 1936. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

. a oe 


Revenue Freight Car Loadings in Week Ended Sept. 17 
Total 660,142 Cars 

Loadings of revenue freight for the week ended Sept. 17, 
1938, totaled 660,142 cars, a gain of 91,255 ears, or 16%, 
over the preceeding week, a decrease of 162,653 cars of 19.8% 
from the total for the like week a year ago, and a drop of 
129,715 ears, or 16.4%, from the total loadings for the cor- 
responding week two years ago. For the week ended Sept. 
10, 1938, loadings were 19.7% below thcse for the like week 
of 1937, and 18.7% below those for the corresponding 
week of 1936. Loadings for the week ended Sept. 3, 1938, 
showed a loss of 19.2% when compared with 1937 and a 
drop of 15.3% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Sept. 17, 1938, loaded a total of 309,227 cars of revenue 
freight on their own lines, compared with 269,225 cars ih 
the preceding week and 378,129 cars in the seven days ended 
Sept. 18, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Sept. 17, Sept. 10, Sept. 18| Sept. 17, Sept. 10, Sept. 18 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry.| 20,277) 18,067| 25,035) 5,365) 4,874] 6,428 
Baitimore & Ohio RR... _-...---- 27,312| 24,182} 36,182} 14,998) 12,790) 18,578 
Chesapeake & Ohio Ry.-.------ 23,151} 20,501) 25,857| 10,633) 8,353) 12,406 
Chicago Burlington & Quincy RR.| 15,565) 13,159| 18,023} 7,741) 6,989} 9,238 
Chicago Milw. St. Paul & Pac.Ry| 18,871) 15,762) 22,609} 7,584) 7,315) 8,758 
Chicago & North Western Ry_--| 14,379] 12,050) 17,262) 9,976) 8,499] 11,619 
Gulf Coast Lines.........-.--- 2,261} 2,200} 2,816) 1,122} 1,162) 1,511 
International Great Northern RR| 2,065) 2,220} 2,756) 1,659) 1,677) 2,271 
Missouri-Kansas-Texas RR--.--.- 4,928) 4,822, 6,428} 2,930) 2,593) 2,983 
Missouri Pacific RR........--- 15,297} 13,194) 17,631} 8,007} 7,171] 9,059 
Hg York Central Lines--..-..-.-.- 35,011] 29,951) 44,032) 37,982} 31,454) 45,770 
. Y. Chicago & St. Louis Ry..| 5,146) 4,431] 5,271 3 7,850) 10,317 

Norfolk & Western Ry_...----- 22,587] 20,070} 25,493] 4,528) 3,681) 4,6 
Pennsylvania RR._.......-..-- 56,214) 48,271] 72,784| 36,414) 30,417) 46,706 
Pere Marquette Ry_.._......-- 4,842} 4,205) 6,237) 4,755) 3,967) 5,220 
Pittsburgh & Lake Erie RR-_---- 5,065} 3,954) 7,466) 5,792) 4,464) 7,158 
Southern Pacific Lines. ......--- 31,209] 27,859] 36,289) 7,577| 6,935); 9,105 
WORRTR TG bs owsuisddecccsssnas 5,047| 4,327] 5,958) 7,420) 6,591) 8,491 
Willindiindiindind idihle + aan aches 309 ,2271269 ,225 378,1291183,839 156 ,782'220,304 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTiONS 
(Number of Cars) 




















Week Ended— 
Sept. 17, 1938 ; Sept. 10, 1938 | Sept. 18, 1937 
Chicago Rock Island & Pacific Ry- 23,808 21,426 27,179 
Illinois Central System __. __.---- 31,612 28,146 37,570 
St. Louis-San Francisco Ry --..--- 13,548 11,607 16,091 
ARR a Airset Lhe are ac ee ten htt” 68,968 61,179 80,840 








The Association of American Railroads, in reviewing the 
week ended Sept. 10, reported as follows: 

Loading of revenue freight for the week ended Sept. 10, which included 
Labor Day holiday, totaled 568,887 cars. This was a decrease of 139,315 
cars, or 19.7% below the corresponding holiday week in 1937, and a 
decrease of 287,762 cars, or 33.6% below the same holiday week in 1930. 

Loading of revenue freight for the week of Sept. 10 was a decresae of 
79,152 cars, or 12.2% below the preceding week. 

Miscellaneous freight loading totaled 232,801 cars, a decrease of 25,064 
cars below the preceding week, and a decrease of 49,526 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 134,451 
cars, a decrease of 20,692 cars below the preceding week, and a decrease 
of 12,580 cars below the corresponding week in 1937. 

Coal loading amounted to 99,863 cars, a decrease of 16,713 cars below 
the preceding week, and a decrease of 18,492 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 30,526 cars, a decrease of 
11,496 cars below the preceding week, and a decrease of 1,174 cars below 
the corresponding week in 1937. In the Western districts alone, grain and 


grain products loading for the week of Sept. 10 totaled 20,166 cars, a 
decrease of 8,945 cars below the preceding week, and a decrease of 2,136 
cars below the corresponding week in 1937. 
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Live stock loading amounted to 14,667 cars, an increase of 22 cars 
above the preceding week, and an increase of 468 cars above the corre- 
sponding week in 1937. In the Western districts alone, loading of live 
stock for the week of Sept. 10 totaled 11,096 cars, an increase of 335 cars 
above the preceding week, but a decrease of 95 cars below the corre- 
sponding week in 1937. , 

Forest products loading totaled 26,634 cars, a decrease of 3,459 cars 
below the preceding week, and a decrease of 7,022 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 24,995 cars, a decrease of 1,598 cars below 
the preceding week, and a decrease of 46,591 cars below the corresponding 
week in 1937. 

Coke loading amounted to 4,950 cars, a decrease of 152 cars below the 
preceding week, and a decrease of 4,398 cars beolw the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 
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1839 





1937 1930 


3,347,717 


1938 





2,714,449 
2,763,457 
2,986,166 
3,712,906 
3,0°8.632 
2,962,219 
3,794,249 
3,100,590 

801,539 

708,202 


26.642 .40° 


4 weeks in January 
4 weeks in February 
4 weeks in March 

5 weeks in April 

4 weeks in May 

4 weeks in June 

5 weeks in July 

4 weeks in August 
Week of Sept. 
Week of Sept. 10 


2,256,423 
2,155,451 
2,222,864 
2,649,894 
2,185,822 
2,170,984 
2,861,762 
2,392,040 

648,039 

568 ,887 


984,510 
856,649 














20,112,166 32,284 .664 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 10, 
1938. During this period only 12 roads showed increases 
when compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 10 





Total Loads Received 
from Connections 


1938 1937 


Total Revenue 
Freight Loaded 


1937 


Ratlroads 





Total Loads Recetved 
Jrom Connections 


1938 


Total Revenue 


Ratlroads Freight Loaded 





1936 





Eastern District— 
bo 473 901 1,053 

895 175 253 

C 7,166 7,494 
Chicago Indianapolis & Louts_- 1,440 1,686 
Central Indiana 23 49 
Central Vermont 1,179 1,511 
5,680 


n 
Delaware Lackawanna & West. 4,900 
Detroit & Mackinac 127 
Detroit Toledo & Ironton 764 
Detroit & Toledo Shore Line- .- i 1 1,948 


Grand 

Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 

Maine Central 


N. Y.N.H. & Hartford 

New York Ontario & Western* 
N. Y. Chicago & St. Louis_-.-- 
Pittsburgh & Lake Erie 


a 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North-- 
Pittsburgh & West Virginia -_--- 
Rutland 
2,412 


118,623 





139,214 








Alleghany District— 
Akron Canton & Youngstown-.- 584 668 
Baltimore & Ohio 12,790 15,205 
1 a67 


Central RR. of New Jersey... 
Cornwall 

Cumberland & Pennsylvania... 
Ligonier Valley 

Long Island 

Penn-Reading Seashore Lines-- 
Pennsylvania System 

Readi 


5,492 
12 
2,758 
102,270 





138,504 95,717 








20,501 22,340 9,395 
20,070 22,258 4,048 
3,644 4,162 844 959 


44,215 14,402 











Southern District— 
Alabama Tennessee & Northern 
Atl. & W. P.—W. RR. of Ala. 
Atlanta Birmingham & Coast-- 


190 159 
800 1,230 
590 
4,105 
585 2,438 
per oe n & Western Carolina 50 ; po 
,54 
Columbus & Greenville 2 297 
Durham & Southern 435 
East Coast 508 
85 
1,381 
431 
1,016 
22,691 11,472 
21,170 4,733 
175 316 
261 355 


Macon Dublin & Savannah -_-_-- 























Southern District—(Condl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L. 
Norfolk Southern 


Richmond Fred. & Potomac. _- 
Seaboard Air Line 7,856 7,649 
Southern System 18,312 19,597 
Tennessee Central 379 436 
153 170 


89,277 100,199 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South. 


Green Bay & Western 

Lake Superior & Ishpeming --_-- 
Minneapolis & St. Louis 

Minn. St. Paul & 8. 8. M 
1,668 


110,797 





46,262 











Central Western District— 
Atch. Top. & Santa Fe System. yond 


Bingham & Garfield 5 67 133 
Chicago Burlington & Quincy _- 8,286 
Chicago & Illinois Midiand_--- 840 
Chicago Rock Island & Pacific. 7,174 
Chicago & Eastern Illinois 2,200 
Colorado & Southern 1,573 
Denver & Rio Grande Western. 3,230 
Denver & Salt Lake 18 
Fort Worth & Denver City_... 830 
Tilinois Terminal 


20,377 


Southern Pacific (Pacific) 
Toledo Peoria & Western 


1,696 
102,784 











198 
Fort Smith & Western........ 195 
Gulf Coast Lines 2,184 
2,351 
214 
1,969 
1,613 
299 
239 
778 
206 
5,296 
15,948 

Quanah Acme & Pacific 95 
St 8,819 
St. Louis Southwestern 2,965 
Texas & New Orleans 7,664 
Texas & Pacific ’ 5,024 
Wichita Falls & Southern 256 
Wetherford M. W. & N. W___- 19 


56,070 























Note—Previous year’s figures revised. * Previous figures. 








‘“‘Annalist” Weekly Index of Wholesale Commodity 
Prices Advanced for Fifth Consecutive Week 
During Week Ended Sept. 17 


War threats dominated the commodity markets during the 
week ended Sept. 17, and prices moved divergently, ac- 
cording to an announcement issued by the ‘Annalist’’ 
Sept. 19. Those items which would benefit from an out- 
break of war naturally moved upward while those com- 
modities which might be adversely affected lost ground. 
Largely because of plus signs in the grains and metals, the 
“Annalist’’ Weekly Index of Wholesale Commodity Prices 
advanced for the fifth consecutive week. On Saturday, 
Sept. 17, the index was 80.8, as compared with 80.6 in the 
preceding week and the 1938 low of 79.3 on Aug. 13. The 
announcement went on to say: 

Metal prices advanced briskly last week to the highest point since the 
early part of July. Domestic copper was boosted \% cent to 10% cents a 
pound, the highest since January. Lead went over the five-cent level for 
the first time since December, 1937. Increases were also made in tin and 
zinc. Wheat and other grains benefited by the war clouds. The major 


cereal touched the highest price in about six weeks. Cotton, on the other 

hand was weak, with prices declining to the year’s worst level. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 





Sept. 17, 1938|Sept. 10, 1938|Sept. 14, 1937 
(Saturday) (Saturday) (Wednesday) 


78.8 

73.4 

58.3 
x86. 





Food products 
Textile products 


Metals 
Building materials 
Chemicals. ......--.- 











All commodities 
* Preliminary. 





Further Recovery During August Noted in Advance of 
4.2 Points in “Annalist” Monthly Index of Business 
Activity 

Reflecting further domestic recovery, the ‘Annalist’ 

Index of Business Activity advanced 4.2 points in August’ 


, 








1840 Financial 
according to the monthly survey of domestic business condi- 
tions by H. E. Hansen in the Sept. 21 issue of the “‘Annalist’”’ 
(New York). The index rose to 83.0 (preliminary) in August, 
from 78.8 (revised) in July and a low for the present depres- 
sion of 73.8in May. A year ago it stood at 111.2, the high 
mark for the 1933-37 recovery. The ‘“Annalist’’ announce- 
ment went on to say: 

Leading durable and non-durable goods industries shared in the improve- 
ment, the most important single factor in the rise of the combined index 
being a further sharp increase in the seasonally adjusted index of cotton 
consumption. Of nearly equal importance was a marked rise in the electric 
power output index. ‘The steel and iron industries again showed a sharp 
increase in activity, although operations still stood at a comparatively low 
level. Shipments of miscellaneous freight continued to advance but all 
other loadings were unchanged, after allowance for seasonal fluctuations. 
Further substantia] improvement occurred in lumber production but new 
orders can.e in at a slightly slower rate than in July. The adjusted index 
of zinc production turned upward for the first time this year. Silk con- 
sumption per day again showed a greater than seasonal increase. The 
largest decline for the month occurred in the adjusted index of automobile 
production, but employment was expanding during the closing weeks as 
manufacturers prepared to turn out new n.odels. Rayon consumption was 
the only other component for which August figures are available to record 
a@ decrease. 

The rate of gain in the combined index for August was slightly smaller 
than that for July, but this was not of great significance. It is largely 
attributable to the action of two components, automobile production and 
rayon consumption; the former dropped more sharply than in July to the 
lowest level since November, 1933, while the latter declined moderately, 
following the record rise in July. 

Production figures during the present change-over period are a none too 
reliable indicator of conditions in the auton.obile industry. They merely 
reveal the rate of operations on assembly lines and do not reflect the activity 
in other departments of plants where thousands of workers are busy pro- 
ducing parts and other materials for new models. In the last few weeks, 
while production has remained at a low level, automobile employment has 
increased sharply and a large volume of raw materials and semi-manufac- 
tured products is being processed. A number of companies have started 
assembling 1939 cars and a few models have been shown to the public, 
which, we are told, has received them fayorably. New-car sales in August, 
it is estimated, declined by less than the usual seasonal amount and 
remained above the level of production, indicating a further reduction in 
the already low inventories. 

TABLE 1—THE “ANNALIST” INDEX OF BUSINESS,ACTIVITY AND 
COMPONENT GROUPS 






















Aug., 1938 July, 1938 June, 1938 

Freight car loadings............-.-- 74.4 72.9 70.6 
PE dint b:imattuincntone 70.1 67.8 65.8 
ee ae eee 83.1 83.1 80.3 
Electric power production. .......-.-- *97.2 x94.3 91.7 
PIE. o's Sntibnowcocnusseee *78.1 69.2 59.5 
Steel ingot production_........--- 58.2 48.4 36.8 
Pig iron production_-_........--.- 52.8 42.8 37.5 
Pee ian oc dibbidind nadwanee *115.1 x102.6 88.7 
Cotton consumption.......-.--- 122.1 105.0 94.4 
Wool consumption... sie lk as 97.9 87.8 
Silk consumption. - _- ret 73.2 71.9 71.3 
Rayon consumption. ___- a 120.8 123.8 72.8 
Boot and shoe production - ead Si hcaca x115.3 x99.7 
Automobile production - - -- ied *30.0 x40.8 44.2 
Lumber production... - i 72.4 66.0 61.5 
Cement production - - Be encanke 60.3 55.2 
Bie cinwbhnudocendinace ene 60.6 63.5 
mane production... .. ....<.<ss-<-- 59.6 57.0 57.4 
Lead production...............-.- ERS 67.9 75.8 
OU aa me *83.0 x78.8 74.3 





TABLE II—THE COMBINED INDEX 





























1938 1937 1936 1935 1934 1933 

January .......... 79.5 104.2 92.3 87.2 79.6 67.5 
February ........-. 78.4 105.7 89.0 86.7 83.2 66.1 
I oa ai ms'es wc ines 77.4 106.9 89.5 84.4 84.6 62.5 
Di ntimcnbvesood 74.1 107.1 94.1 82.8 85.9 69.2 
MEHKG b nikddcicwns 73.8 109.0 95.9 81.8 86.4 77.3 
0 ET Se 74.3 107.8 97.6 82.0 83.8 87.5 
tbh kmbnwnnd x78.8 108.9 102.4 82.7 78.0 94.0 
August..........- *82.0 111.2 102.5 84.9 75.1 87.5 
September _ ._____- mati 106.5 102.9 86.1 71.4 82.0 
October.........- yeas 98.4 103.3 89.1 74.6 78.5 
November - .__.._- Rieu 87.8 107.1 92.0 76.0 75.3 
Chndan aw + pinay 81.3 110.5 96.7 82.4 77.5 

* Preliminary. x Revised. 





Fairchild Publications Retail Price Index Failed to 
a During August for First Time Since Oct. 1, 


For the first time since Oct. 1, last year, retail prices 
showed no decline, according to the Fairchild Publications 
retail price index. Prices on Sept. 1, while showing no 
change as compared with Aug. 1, nevertheless showed a 
decline of 7.9% under Sept. 1 a year ago, which repre- 
sented the high. The current index, at 89.0 (Jan. 3, 1931, 
equals 100), is only 1.2% above the 1936 low, said an an- 
nouncement issued Sept. 13 by Fairchild Publications, New 
York, which went on to say: 

Three subdivisions, piece goods, infants’ wear and home furnishings, 
declined fractionally, while women’s apparel and men’s apparel gained 
fractionally. As compared with a year ago, all groups declined, with 
home furnishings, women’s apparel and piece goods showing the greatest 
reactions. 

The changes during the month were comparatively nominal. The only 
items showing changes include woolen piece goods and cotton wash goods, 
furs, Women’s underwear, men’s hats and caps, infants’ stocks and shoes, 
furniture, floor coverings, electrical household appliances and china. The 
greatest change as compared with last month was in furs. This com- 
modity, after declining sharply, reversed its trend and gained 2.8%. As 
compared with a year ago, however, furs show a decline of 21.38%, with 
floor coverings showing the second greatest decline and men’s clothing 
and furniture following. It might be noted that furniture also showed 


the first fractional improvement in months. 

The present halt in the decline does not imply a sharp and continued 
advance in retail prices, according to A. W. Zelomek, economist, under 
It does indicate some firmer 


whose supervision the index is compiled. 
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tendencies and possible slight improvement in several items which had 

been reduced very sharply. 

FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931100) 
Copyrizht 1938, Fairchild News Service 


























| May 1, | Sept.1, | June1,| July 1, | Aug. 1, | Sept.1, 
| 1933 1937 1938 1938 1938 1938 
Composite index ....-.-.- 69.4 96.6 89.5 89.2 89.0 89.0 
pS ee eee 65.1 89.2 84.9 84.9 84.8 84.5 
Men's apparel.___...-.---- 70.7 91.4 89.6 89.4 88.9 89.0 
Women's apparel - - - 71.8 95.1 89.8 89.3 89.0 89.4 
Infants’ weer.........-.- 76.4 96.9 97.0 96.9 96.8 96.6 
Home furnishings - ------ 70.2 98.1 92.7 91.9 91.5 91.3 
Piece goods: 
Si at do aeoattes < 57.4 65.3 64.1 64.1 64.0 64.0 
W oolens NES Aaa 69.2 86.9 85.5 85.5 85.5 85.3 
Cotton wash goods----- 68.6 115.5 105.0 105.0 104.8 104.1 
Domestics 
rE ee ape - 65.0 108.2 95.6 94.2 93.5 93.5 
Blankets & comfortable 72.9 111.3 106.2 105.5 105.0 105.0 
Women's apparel: 
pO ERS 59.2 76.8 74.3 74.0 74.0 74.0 
Aprons and house dresses 755 108.7 105.9 105.0 104.4 104.4 
Corsets and brassigres - - 83.6 93.3 92.7 92.5 92.5 92.5 
| RY Ra ee 66.8 118.2 93.3 92.0 90.4 93.0 
a” ee eee 69.2 86.8 85.8 85.6 85.6 85.4 
SR ae Pee 76.5 87.1 87.7 87.4 87.2 87.2 
Men's apparel: 
SS | Se ee 64.9 89.2 88.3 88.3 87.8 87.8 
Underwear. ....-.--.--- 69.6 93.4 91.8 91.5 91.1 91.1 
Shirts and neckwear__..| 74.3 88.4 86.6 86.0 86.0 86.0 
Hats and caps.-_-_------ 69.7 84.5 82.1 82.0 81.7 82.1 
Clothing, incl. overalls - - 70.1 96.8 92.0 91.4 90.7 90.7 
Ry Sa ee 76.3 96.0 96.6 96.4 96.2 96.2 
Infants’ wear: 

EE ee ee 74.0 100.7 100.6 100.6 100.6 100.4 
SS ERNIE 74.3 95.0 94.4 94.0 94.0 94.0 
Seb iadndnnwdinnbeas 80.9 95.0 96.0 96.0 95.8 95.4 

PIED. St echas downien 69.4 101.6 96.5 95.5 94.8 95.0 
Floor coverings--.--..-.---.- 79.9 124.0 113.8 113.1 112.0 111.0 
Musical instruments - - - - - - 50.6 61.4 58.5 57.3 57 3 57.3 
Ee ee ee 60.1 80.4 77.0 75.7 75.5 75.5 
Elec. household appliance: 72.5 83.0 83.0 83.0 83.0 82.9 
| RPE a ee 81.5 97.0 95.0 94.5 94.5 94.2 





a 


Wholesale Commodity Prices Advanced Slightly During 
the Week Ended Sept. 17, According to National 
Fertilizer Association 

A slight advance on the general level of wholesale com- 
modity prices was recorded by the index compiled by the 
National Fertilizer Association during the week ended 
Sept. 17. Based on the 1926-28 average of 100%, the index 
rose to 73.8% from 73.6% in the previous week, the highest 
point reached since the first of August. A month ago the 
index stood at 72.9%, and a year ago at 87.6%. The an- 
nouncement by the Association, under date of Sept. 19, 
went on to say: 

Higher prices for farm products and foods were largely responsible 
for the upturn in the all-commodity index. Cotton moved downward, 
but the effect of this in the farm product group was offset by higher 
grain quotations. The livestock average was also slightly higher, rising 
for the third consecutive week. Trends in foodstuff prices during the week 
were mixed, with about as many items declining as advancing, but the 
group index advanced moderately, to the highest point reached since July. 
The sixth consecutive weekly decline was recorded by the textile price 
average, reflecting lower quotations for cotton, cotton goods, wool, and 
silk. Higher prices for non-ferrous metals resulted in an upturn in the 
metal price average. Slight increases during the week were also recorded 
by the indexes representing the prices of building materials, fertilizers, 
and miscellaneous commodities, while the fuel and farm machinery indexes 
registered fractional declines. 

Twenty-eight price series included in the index advanced during the 
week and 21 declined; in the preceding week there were 16 advances 
and 24 declines; in the second preceding week there were 23 advances 
and 20 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926 1928-100) 

































Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Sept. 17,|Sept. 10,|Auqa. 20,|Sept. 18 
Total Index 1938 1938 1938 1937 

25.3 TOOTS oak igadariees oanaes 73.5 73.1 71.1 87.9 
po ees 59.1 58.3 §9.3 70.7 

Cottonseed oil_....---- 76.3 73.9 77.5 70.7 

23.0 Farm products-_-_-......-.--- 66.0 65.5 64.0 85.5 
SR kd: dik om maene ois 45.0 45.8 46.3 48.9 

Nh «4 wlebiein dae. bind ach 51.8 49.1 52.0 89.2 

NO, oa & case de de 75.3 75.1 71.3 94.1 

oe Ree & RR pyr hy ce 78.0 78.2 78.9 86.6 
10.8 Miscellaneous commodities -_ 77.0 76.8 77.1 86.0 
8.2 nth tea Gh ib ihe cde ak eo 58.1 58.4 58.8 0.7 
7.1 a wi 89.3 89.0 89.0 106.0 
6.1 Building materials __ sank, ao 80.3 79.1 87.8 
1.3 Chemicals and drugs - sose: an 94.2 94.2 95.6 
3 Fertilizer materials - _ _ mee ther 69.5 69.7 72.6 

3 I Sh cock alas cncrts lwo a 78.1 78.0 78.0 80.4 

3 Farm machinery - - - --- ---- 97.3 97.6 97.6 96.4 
100.0 All “ronns enmbined— -_ 73.8 73.6 72.9 87.6 





Index of Wholesale Commodity Prices of United States 
Department of Labor Increased 0.5% During Week 
Ended Sept. 17 

The United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices rose 0.5% 

during the week ended Sept. 17 largely because of continued 

advances in market prices of farm products and foods, 

Commissioner Lubin announced on Sept. 22. “The ad- 

vanee,’’ Mr. Lubin said, “‘brought the all-commodity index 

of over 800 price series to 78.3% of the 1926 average, the 

highest point reached since early in August. It is 1.2% 

above the mid-August level and 10.4% below the index 

for the corresponding week of September, 1937. ‘“‘The 

Commissioner added: 

In addition to the farm products and foods groups, minor increases were 
registered for the fue] and lighting materials, metals and metal products, 
and building materials groups. Hides and leather products and miscel- 
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laneous commodities declined fractionally and textile products, chemicals 
and drugs, and housefurnishing goods remained unchanged at the level of 
the preceding week. 

The sharp advance of farm products, together with higher prices for 
cocoa beans, pepper, and raw silk, largely accounted for an increase of 
1.0% in the raw materials group index, which is now 2.6% higher than it 
was a month ago. Compared with a year ago, the group index is lower by 
14.8% . 

Lower prices for partially processed commodities, including raw sugar, 
corn and peanut oils, sole leather, print cloth, tire fabric, hosiery yarn, 
China-wood oil, and turpentine, caused the index for semi-manufactured 
commodities prices to fall 0.3%. Nothwithstanding the decline, the group 
index is 0.3% higher than it was a month ago. It is 13.2% lower than it 
was a year ago. 

Whol.sale prices of finished products rose 0.5% to the highest point 
reached since early in August. This week’s index, 82.3, is 0.7% above 
that of a month ago and 7.9% below that ofa year ago. 

Non-agricultural commodities prices, as measured by the index for “all 
commodities other than farm products,’’ advanced 0.4%. The group 
index is 0.6% higher than it was at this time last month. Compared with 
@ year ago, non-agricultural commodities prices are lower by 8.1%. Ac- 
cording to the index for ‘‘all commodities other than farm products and 
foods."’ industrial commodities prices rose 0.1% to equal the level of a 
month ago. They are 5.0% lower than they were a year ago. 


The announcement, issued Sept. 22 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Prices of farm products in the wholesale markets of the country advanced 
1.6% during the week principally because of increases of 3.1% for grains, 
and 2.0% for livestock and poultry. Quotations were higher for corn, 
oats, rye, wheat, cows, steers, hogs, live poultry, eggs, apples, oranges, 
flaxseed, leaf tobacco, onions, and white potatoes. Lower prices were 
reported for barley, cotton, lemons, alfalfa seed, and sweet potatoes. The 
group index, 68.8, is the highest since early in August and is 4.4% above 
the level for the corresponding week of last month. It is 20.5% lower 
than it was at this time last year. 

Primarily as a result of increases of 2.6% for fruits and vegetables 2.5% 
for meats, and 0.3% for dairy products and cereal products, wholesale food 
prices rose to the highest level reached since January. Higher prices were 
reported for butter, cheese (Chicago), flour, corn meal, fresh fruits and 
vegetables, fresh beef, lamb, cured and fresh pork, veal, cocoa beans, 
cured fish, lard, pepper, and coconut and cottonseed oils. Quotations were 
lower for dried peaches, raisins, canned tomatoes, coffee, raw sugar, edible 
tallow, and corn and peanut oils. The current food index, 74.8, is 3.9% 
higher than it was a month ago and 16.5% lower than it was a year ago. 

Advancing prices for bituminous coa] and Pennsylvania fuel oil and gaso- 
line caused the fuel and lighting materials group index to rise 0.6%. An- 
thracite and coke prices were steady. 

The metals and metal products and building materials group indexes 
advanced 0.1%. Certain paint materials, yellow pine timbers, cypress 
shingles, sand, and gravel prices were fractionally higher while prices of 
common building brick, yellow pine lath and flooring, Chinawood oil, and 
turpentine were lower. No changes were reported in prices of iron and steel 
items, nonferrous metals, structural steel, and plumbing and heating fixtures 

Weakening prices for sole leather, calfskisn, and cowhides caused the 
index for the hides and leather products groups to drop 0.4%. Wholesale 
prices of shoes and other leather manufacturers were firm. 

Wholesale prices of cattle feed rose 1.7% durirg the week. Crude 
rubber declined 0.6% and paper and pulp prices fell 0.5% . 

The index for the textile products group remained unchanged at last 
week's level. An increase of 1.4% in the silk and rayon subgroup, prin- 
cipally raw silk and silk yarns, was counterbalanced by decreases of 0.3% 
for cotton goods and other textile products such as broadcloth, osnabrug, 
print cloth, sheeting, tire fabric, raw jute, and cotton twine, as well as an 
0.2% for clothing. 

Minor fluctuations in prices of oils did not affect the index for the chemi- 
cals and drugs group. For the fifth consecutive week it has remained at 
77.1% of the 1926 average. 

Wholesale prices of furniture and furnishings were steady. The index for 
the housefurnishing goods group has been unchanged at 87.8 since mid- 
August. 

The following table shows index numbers for the main 
modities for the past five weeks and for Sept. 18, 1937, 
Sept. 21, 1935, and Sept. 22, 1934. 
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groups of com- 
Sept. 19, 1936, 












































(1926—100) 
Sept.) Sept.| Sept.| Aug.| Auq.| Sept | Sept | Sept.| Sept. 
Commodity Groups 17 10 3 27 20 18 19 21 22 
1938} 1938) 1938} 1438) 1938] 1937) 1936) 193.| 1934 
All commodities - ______---- 78.3) 77.4) 77.8| 77.8| 77.4) 87.4) 81.4) 81.0) 77.5 
BMarm products ........-..- 68.8| 67.7) 67.1) 67.3) 65.‘ | 86.:| 84.8] 81.3] 73.6 
ESE ES ay sae 74.8) 73.7| 73.0) 73.L| 72.C) 88.€| 83.1] 86.2] 76.7 
Hides and leather products__| 92.4] 92.8] 92.:| 92.4) 92..|108.3| 95.4] 91.8] 84.9 
Textile products_-_-_-_-_--_- .--| 65.3] 65.3) 65.4| 65.3) 65.3) 75.1) 70.2) 71.3) 70.8 
Fuel and lighting materials._| 77.€| 77.1| 77.<| 77.€| 77.€| 79.4) 76.6) 74.8| 75.5 
Metals and metal products__| 95.5! 95.4] 95.4] 95.4) 95.5) 96.<| 85.°| 86.2] 85.7 
Building materials_---_----- 89.€| 89.f] 89.4) 89.3) 89.3) 96.3) 87.0) 86.3) 85.4 
Chemicals and drugs __ _---- 77.3) 77.1) 77.1) 77.1) 77.3) 81.2) 81.4] 79.2] 76.8 
House-furnishing goods.._..| 87.8] 87.8| 87.8] 87.8) 87.8) 92.8) 83.1) 81.7] 83.1 
Miscellaneous _-- -_-_----- 72.1| 72.2) 72.3] 72.3) 72.3) 76.'| 71.2) 67.0] 70.4 
Raw materials___._____--- 72.1) 71.4) 71.0) 71.2] 70.3] 84.€| 82.1 * * 
Semi-manufactured articles..| 74.3) 74.f| 74.4) 74.1| 74.1] 85.€| 76.2 * * 
Finished products-__-_-_-___-_- 82.3) 81.4] 81.4) 81.°] 81.7] 89.4) 82.2 s * 
All commodities other than 
farm products.__.._____-__| 80.f| 80.2) 80.2} 80.2) 80.0) 87.€| 80.7) 80.6) 78.3 
All commodities other than 
farm p-otuets and foods 81.¢| 81.F' 81.F' 81.6! 81.6’ 85.©! 79.€! 78.2) 78.4 
* Not .omputed. 
RR 


United States Department of Labor Reports Decline of 
2% in Retail Costs of Food Between July 12 and 
Aug. 16 

Retail food costs declined 2% between July 12 and Aug. 

16, Commissioner Lubin of the Bureau of Labor Statisties 

of the United States Department of Labor announced 

Sept. 13. ‘‘Lower food costs were reported from 46 of the 

51 cities included in the Bureau’s index. Prices of 55 of the 

84 items decreased, 25 increased, and four showed no 

change,’’ Mr. Lubin said. ‘‘Continued decreases in prices 

of fruits and vegetables were chiefly responsible for this 
decline.’”’ Commissioner Lubin continued: 
The food cost index for Aug. 16 was 78.4% of the 1923-25 average. It 

is now lower than for any August since 1934. The current index is 8.3% 

below the level of one year ago, but it is still 16.9% higher than in August, 
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1932. Compared with August, 1929, current food costs are considerably 
lower for ever y commodity group. 

The cost of cereals and bakery products declined 0.5% and reached the 
lowest level since the sum of 1936. Price decreases were reported for seven 
of the 13 items included in the group. Wheat flour dropped 1.8%, with 
price reductions in 29 cities. A decline of 0.6% in the price of white bread 
was the result of decreases reported from 10 cities, the largest being 1.7 
cents per pound for Memphis and 0.6 cent for Detroit. ln the New England 
area, price decreases for bread were reported from five of the seven cities. 

Meat costs declined 1.3% during the current month, following a steady 
advance which had amounted to 9.6% between Feb. 15 and July 12. Prices 
were lower for 15 of the 21 meat items; for six they were higher. Reductions 
in costs, reported for each of the sub-groups, ranged from 0.2% for beef 
products to 4.2% for lamb. Pork costs fell off 1.7% , principally because of 
decreases of 4.2% for chops and 5.4% for loin roast. Roasting chicken 
prices declined 4.1% , while the cost of salmon dropped 2.9% . 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three Year Average 1923-25—100 



































*Aug.1€| July 12 | June 14| Aug. 17 | Aug. 15 | Aug. 15 
Commodity Group 1938 1438 1938 1937 1932 1929 
pee eee 78.4 80.0 80.2 85.5 67.1 108.1 
Cereals & bakery products| 91.0 91.4 91.8 95.6 74.7 98.7 
NS Kua dkcwewowoseess $8.0 99.3 96.9 111.6 76.7 125.9 
Dairy products ___.__-._-. 76.1 76.2 76.0 81.9 65.0 101.9 
RETR, 72.5 68.0 63.4 71.9 56.7 99.5 
Fruits and vegetables-_-_- 55.3 61.7 66.0 61.0 56.2 111.0 
a ke nbviuetscua 53.0 60.3 65.2 58.0 55.1 112.6 
a Ea ae 77.4 78.0 78.2 82.7 70.1 98 .6 
| ER Es 59.6 59.2 59.0 75.0 54.8 104.6 
Beverages and chocolate. 66.5 66.7 66.8 70.7 73.7 110.4 
Pane G60 Ole. 4.<-5-.658 68.1 67.7 67.4 79.9 50.8 93.6 
Sugar and sweets 62.9 63.3 63.8 64.8 57.7 75.0 





* Preliminary. 

A decline of 0.2% in the cost of dairy products was the result of price 
decreases reported for four of the five items in the group. The average 
price of butter did not change. The average price of fresh milk, which has 
tended downward since last January decreased 0.2%. The largest price 
reductions reported for fresh milk were 1.9 cents a quart in Springfield, 
0.9 cent in Salt Lake City, and 0.7 cent in Peoria. Other price decreases 
for the group amounted to 0.8% for evaporated milk, 0.6% for cheese, 
and 0.4% for cream. 

Egg prices continued their seasonal advance with an increase of 6.7%. 
Higher prices were reported in 49 cities and lower prices in two. 

The decline of 10.4% in the cost of fruits and vegetables reflected a more 
than seasonal price decrease for such staple items as potatoes, cabbage, 
onions and apples. All other fresh items in the group contributed to this cost 
decrease, with the exception of oranges, green beans, and spinach. Price 
declines amounted to 17.2% for potatoes, 14.5% for apples, 18.7% for 
onions, 18.4% for lettuce, and 7.4% for cabbage. Oranges advanced 4.9%, 
and prices of spinach and green beans rose 28.4% and 10.4% . respectively. 
Prices of all of the fresh products, except spinach, fell to levels below a 
year ago. The cost of the canned goods dropped 0.8%. Price decreases 
were reported for nine of the 10 items in this group, ranging from 0.2% for 
canned tomatoes to 4.1% for canned peaches. Higher prices for dried peas 
and beans were almost entirely responsible for a 0.6% increase in the cost 
of dried foods. 

The decline of 0.2% in the cost of beverages and chocolate was chiefly 
due to a further decrease of 0.6% in the price of coffee. Cocoa and chocolate 
dropped 0.3% , while the price of tea rose 0.5% . 

The cost of fats and oils advanced 0.5% . This is the second advance for 
this group following a steady downward movement which began in Septem- 
ber, 1937. Prices were higher for four of the seven items in the group, with 
lard increasing 1.4% . 

Sugar and sweets, as a group, declined 0.7%. Sugar fell off 1.0% and 
reached its lowest level since the spring of 1933. Other items in the group 
showed little or no change. 

Lower food costs were reported for 46 of the 51 reporting cities, which 
accounted for the genera] decline of 2.0% for all cities combined. Decreases 
of more than 5.0% were reported for four cities, ranging from 5.1% for 
St. Paul to 5.9% for Minneapolis and Rochester. In each of these cities, 
the drop in fruit and vegetable costs was more than twice as great as the 
average decline shown for that group for the 51 cities combined. A re- 
duction of 0.9 cent a quart in the price of fresh milk contributed to the 
drop of 5.4% in Salt Lake City. An advance of 1.3% in Dallas was chiefly 
the result of increased costs for every major commodity group except 
cereals and bakery products. Increases reported for the other four cities 
were negligible. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three Year Average 1923-25100 



































*Aug.16| July 12 | June 14| Aug. 17 | Aug. 15 | Aug. 15 
Regional Area 1938 1438 1938 1937 1932 1929 
United States. ...--.-.-.-- 78.4 80.0 80.2 85.5 67.1 108.1 
New England - ------ win oh 79.3 78.4 84.4 68.1 108.7 
Middle Atlantic - --~.--~-- 79.5 80.9 80.8 85.9 69.1 108.2 
East North Central ------ 78.2 80.8 82.0 86.5 66.3 110.1 
West North Central -----. 79.8 82.5 83.7 88.1 65.2 108.0 
South Atlantie__.--.--- 77.3 77.9 77.6 85.2 66.6 107.3 
East South Central - - --- 72.8 73.7 73.5 82.5 62.6 107.3 
West South Central -----. 77.8 77.6 76.2 83.5 63.1 104.6 
DEGROREEE.. 2. cicqgdsqceees 80.1 83.8 83.5 87.5 65.5 105.9 
eer 76.5 77.0 77.2 81.8 64.3 104.2 
* Preliminary. 
en 


Trend of Business in Hotels, According to Horwath & 
Horwath—Total Sales in August 10% Below Year 
Ago 

Horwath & Horwath in their monthly survey of the trend 
of business in hotels state that “there was no definite change 
in the trend of hotel business during August. While the 
decreases from a year ago for the group ‘all others’ and the 
total for the country were slightly (about 1 point) smaller 
than those of the preceding month, the best that can be said 
is that business did not get worse. While it appears to be 
‘seraping bottom’ there is no indication of how fixed the so- 
called bottom will be,” the firm said, adding: 

Restaurant sales made a better comparison with a year ago than room 
sales, and more hotels had actual increases in restaurant sales than in room 
sales. August occupancy at 57% had a sharper decrease from the corre- 
sponding month of 1937 than that for the year to date, but it showed a 
better seasonal increase over July than those of the past two years. Room 
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rates for the first time in four and one-half years showed a decrease, but it 
was only 1%. Rates in the group “all others"’ were practically unchanged 
from a year ago in spite of an 8% drop in room sales, indicating that lower 
occupancy alone was the cause of the smaller volume of business. The only 
really sharp drop in rates was in Cleveland where there was a poor com- 
parison because of the Great Lakes Exposition during August, 1937, and 
less convention business in August of this year. 

In New York City, the large transient hotels had the sharpest declines 
in sales and occupancy from August, 1937. Many residential hotels actually 
had increases in room and restaurant sales. In Chicago, about one-fourth 
of the hotels had increases in room and restaurant sales and a slightly larger 
proportion increases in occupancy. Contrary to the new York City trend, 
the business in transient hotels showed a smaller percentage of decrease 
than in the residentials. Detroit hotels were not yet affected by the im- 
proved outlook in the automobile business and the august sales were only 
three-fourths of those in August, 1937. Rates, however, were down only 
3% .« 

TREND OF BUSINESS IN HOTELS IN AUGUST, 1938, COMPARED WITH 
AUGUST, 1937 













































Sales Room 
Percentage of Increase (+-) Occupancy Rate 

or Decrease (—) Percentage Percent- 

age of 
Same |Inc. (+) 
Total Rooms Res- This Month or 

taurant | Month |Last Year| Dec. (—) 
New York City....--.-- —ll1 —Ill1 —10 57 64 1 
| [a wi —3 —3 —4 64 66 0 
Philadel phia- --| —15 —12 —18 36 40 +1 
Washington -- --| —16 —23 —8 44 54 —3 
Cleveland.--_-. —25 —28 —19 66 83 -Y 
Detroit...... —25 —24 — 28 51 65 —3 
Pacific Coast - -| —ll —12 —8 66 74 —2 
Tlbedsseddvasansale —114 —17 —9 56 64 —4 
PS Konascoanwan —9 —8s —9 56 60 0 

r 
oda ene ovine Gdn —10 —10 —9 57 63 —1 
Re OP G80. owesuceem —7 —6 —7 62 67 +2 
——_—_———_ 


Electric Output for Week Ended Sept. 17, 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 17, 1938, was 2,214,775,000 kwh. This is a 
decrease of 2.9% from the output for the corresponding 
week of 1937, when production totaled 2,280,792,000 kwh. 
The output for the week ended Sept. 10, 1938, was estimated 
to be 2,048,360,000 kwh., a decrease of 4.9% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 


1938, 2.9% 





















































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regtons Sept. 17, 1938) Sept. 10, 1938) Sept. 3, 1938 |Aug. 27, 1938 
New England---.-..-.- 1.8 2.8 4.8 yf 
Middle Atlantic. -..-- x1.6 2.4 §.2 3.1 
Central Industrial - - - - 8.1 9.9 13.8 12.9 
West Central........ 3.0 9.3 9.1 4.9 
Southern States-_-...-_- 1.1 2.0 0.1 1.7 
Rocky Mountain - --_- 19.6 18.7 20.7 19.2 
_— ee 0.1 0.5 1.7 3.9 
Total United States _ 2.9 4.9 74 7.0 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
Oe: SB. wsosden 2,014,702} 2,238,268| —10.0 | 2,029,639) 1,456,961) 1,723,428 
July 9....--.-| 1,881,298) 2,096,266; —10.3 | 1,956,230] 1,341,730) 1,592,075 
ME Bl ote iam ines 2,084,457| 2,298,005} —9.3 | 2,029,704) 1,415,704) 1,711,625 
July 23....-.... 2,084,763| 2,258,776 —7.7 | 2,099,712) 1,433,993) 1,727,225 
July 30..-...-.- ,093 ,907| 2,256,335) —?7.2 | 2,088,284!) 1,440,386) 1,723,031 
oS 2,115,847] 2,261,725} —6.4 | 2,079,137) 1,426,986) 1,724,728 
Aug. 13..-...-..| 2,133,641] 2,300,54 —7.3 | 2,079,149} 1,415,122) 1,729,667 
7 ee 2,138,517] 2,304,032) —7.2 | 2,093,928] 1,431,910) 1,733,110 
QO oa dadean 2,134,057| 2,294,713} —7.0 | 2,125,502) 1,436,440] 1,750,056 
. Se Serer 2,148,954] 2,320,982) —7.4 | 2,135,598] 1,464,700] 1,761,594 
Gey Be + ascece 2,048,360) 2,154,276) —4.9 | 2,098,924) 1,423,977| 1,674,588 
*. spe 2,214,775] 2,280,792} 2.9 | 2,028,563) 1,476,442) 1,806,259 
Sept. 24........ 2,265,748 2,170,807| 1,490,863) 1,792,131 
a eee 2,275,724 2,157,278| 1,499,459] 1,777,854 
ee <= 2,280,06. 2,169,442) 1,506,219) 1,819,276 
Gee 36....4..%- 2,276,123 2,168,487 1,507,503° 1,806,403 
a 


Living Costs of Wage Earners in United States Declined 
0.7% from July to August, Reports National 
Industrial Conference Board 


Marked by a sharp drop in food prices, the cost of living 
of wage earners in the United States declined 0.7% from 
July to August, according to the monthly survey of the 
National Industrial Conference Board. With the exception 
of a seasonal increase in coal prices, the cost of each major 
group of expenditures declined. In August of this year the 
cost of living was 3.5% lower than a year ago, and 15.0% 
lower than in August, 1929, but 19.8% higher than at the 
low point of 1933. The Board’s announcement of Sept. 14 
continued : 

Food prices declined more than seasonally, 2.0%, from July to August, 
which brought them to a level 8.2% below that of August, 1937, and 27.4% 
lower than in August, 1929. They were, however, 31.1% higher than in 
the spring of 1933. 

Rents averaged the same in August as in July. August rents were 1.4% 
lower than a year ago, and 5.9% lower than in August, 1929, but 38.1% 
higher than at the beginning of 1934. 

Clothing prices declined only slightly, 0.1% from the July level, which 
made them 5.7% lower than a year ago, 26.2% lower than in August, 
1929, but 20.9% higher than at the low point in 1933. 

Coal prices increased seasonally, 0.6%, in the month interval. They 
were 0.2% higher than last year, but 7.3% lower than in August, 1929. 
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The index of sundries declined 0.5% from July to August because of 
decreases in the prices of house furnishings, tobacco, and drugs and 
toilet articles. The cost of sundries in August was only 0.1% lower than a 
year ago, and 2.2% lower than in August, 1929, but 7.4% higher than at 
the low of 1933. 
The purchasing value of the dollar was 116.4 cents in August, 1938, as 














compared with 115.6 cents in July, 1938, 112.4 cents tn August, 1937, 
and 100 cents in 1923. 
Relative Inderes of the Cost of % of Inc. (+) 
Importance} Living, 1923—100 or Dec. (—) 
Item in from July, 
Famtly August, July, 1938, to 
Budget 1938 | 1938 August, 1938 
DOGG ©, ivccadensandos — 33 80.1 81.7 —2.0 
NI eieibinciedccwd<ond | 20 | 86.6 86 6 0 
Eee eee 12 | 73.4 73.5 —0.1 
| a Se 79.1 79.3 —0.3 
ee pe 67.6 67.7 —0.1 
PE Ge BBs wecccwscase 5 84.4 84.1 +0.4 
Gl, si odtodindwodtedal 84.3 82.9 +0.6 
Gas and electricity...-.-- 86.5 86.5 0 
Gl otttnmannaen ean 30 96.9 97.4 —).5 
Weighted avge. of all items_ 100 85.9 86.5 —0.7 
Purchasing value of dollar _- 1164 115.6 +0.7 














* Based on food price indexes of the United States Bureau of Labor StatisticS 

for Aug. 16, 1938, and July 12, 1938. 
———— 

Eighteen Per Cent Decrease Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 14, aggregated 
$7,733 000,000, or 26% above the total reported for the 
preceding week, which included only five business days, 
and 18% below the total for the corresponding week of last 
rear. 
. Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 102,000,000, compared with $5,633 ,000,000 the preceding 
week and $8 711,000,000 the week ended Sept. 15 of last year. 

These figures are as reported on Sept. 19, 1938 by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of} Week Ended— 
Federal Reserve District |Centers 

Incl. | Sept. 14 1938 Sept.7 1938 Sept. 15, 1937 
17 $412,021,000 $340,012,000 $449.809,000 
15 3,527,682,000 | 2,590,933,000 | 4,298,961,000 
18 356,064,000 306,153,000 395,606,000 
25 474,156,000 395,900,000 634,522,000 
24 278,017,000 245,028,000 324,738,000 
26 226,214,000 192,948,000 254,541,000 
41 1,€13,258,000 862,982,000 | 1,346,157,000 
16 213,274,000 172,516,000 250,096,000 
17 171,905,000 145,548,000 198,366,000 
28 262,067 ,000 202,416 000 312,631,000 
18 196,224,000 161,264,000 225,301,000 
29 601,769,000 540,183,000 762,618,000 

274 1$7.732,.651.000 '$6,155,973.000 1$9,453.346,000 
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Moderate Rise in World Industrial Production During 
July Reported by National Industrial Conference 
Board 


World industrial production rose moderately during July, 
according to a recent study by the Statistical Division of the 
National Industrial Conference Board. Improvement 
occurred in the United States, Germany, Canada and Hol- 
land. Losses were reported in Great Britain, France, Italy, 
Belgium and the Scandinavian countries. In a statement 
issued Sept. 16 bearing on its study the Conference Board 
also said: 

Composite indexes of foreign industrial production indicate that the 
sharp contraction that commenced in December, 1937, was at least tempo- 
rarily checked in May and June. The rise since then, however, has been 
negligible, and it is generally believed that, aside from the increased 
industrial activity which might result from war preparations, material 
improvement is unlikely until the danger of an international conflagration 
subsides. The depression abroad has been much less severe than that 
experienced in the United States. While the domestic outlook has im- 
proved materially in recent months, however, conditions in many foreign 
countries have steadily deteriorated. <j 

British business activity receded during July, with steel ingot production 
falling off sharply. Stocks of raw materials and finished goods have been 
appreciably reduced in recent months, according to “The Economist.” 
Although an increase in orders is expected in the autumn, as yet there 
are few irdications of such a movement. Export business has not improved. 
Rearmament expenditures have increased, but there has been a decline in 
new capital invested in private enterprise. The metal industries, construc- 
tion, and the textile industry are showing decreased activity. 

Reports from a number of leading industries in France indicate a 
decline in production. Premier Daladier has made the following proposals 
in an effort to avert a crisis: (1) Modification of the 40-hour week so 
as to permit overtime at rates which would not exceed regular pay by 
more than 10%; (2) improvement of industrial equipment, and (3) reduc- 
tion of taxation to permit greater profits. 

The gold value of world trade, seasonally adjusted, showed no change 
in 76 countries for June as compared with May. World prices of leading 
taw materials and foodstuffs advanced 5.4% during July, with all major 
commodities except tea and wheat sharing in the rise. Rubber prices 
showed a marked gain. 

Common stock prices on 10 leading exchanges registered a 4% loss 
from the beginning of August to Sept. 10. The dollar continued to 
advance sharply in terms of the leading foreign currencies. The French 
franc, the Netherlands guilder and the Japanese yen recorded new lows for 
the year. The pound sterling fell to the lowest level since April, 1935. 


e 


New York State Factory Employment Increased 5.2% 
from July to August—Payrolls Up 7.3% 

The net increase in employment and payrolls which were 

reported in New York State factories in July continued 

and were considerably greater in August. According to a 
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statement issued Sept. 9 by Industrial Commissioner Frieda 
S. Miller, employment increased 5.2% from the middle of 
July to the middie of August. Payrolls rose 7.3%. These 
percentage changes were derived from preliminary tabula- 
tions, based on reports from 1,999 representative factories 
throughout the State. The following is also from Com- 
missioner Miller’s statement of Sept. 9: 

A substantial part of these percentage gains in forces and payrolls was 
caused by seasonal expansions in the clothing and millinary factories, but 
even when the data pertaining to clothing and millinery are omitted, both 
employment and payrolls show net gains. The wood manufactures, textile 
and fur, leather and rubber goods groups reported substantial increases in 
employment. The metal and machinery group showed a net gain for the 
first time in many months. On the other hand, the food and tobacco 
groups had a sharp net drop, which was caused primarily by the usual 
seasonal reductions in many canning and preserving factories, following 
great activity in July. Monthly reports from a fixed list of representative 
factories going back to June, 1914, indicate that the average July to 
August movements are increases of about 0.5% in the number of employees 
and about 1.6% in total payrolls. 

Index numbers for August, based on the average of the three years 
1925-1927 as 100, were 75.9 for employment and 69.5 for payrolls. These 
reports are collected and analyzed in the Division of Statistics and Informa- 
tion under the direction of Dr. E. B. Patton. The reporting factories 
during August employed 349,346 workers and had a total weekly payroll 
of $9,182,115. 

Payrolis Higher in All Industrial Districts in August 

Payrolls were considerably higher in all industrial districts in August 
and employment was up in all but Binghamton-Endicott-Johnson City. 
Although the shoe industry in this district showed a net drop in forces, 
payrolls were higher due to greater hours. Most men’s and women’s 
clothing factories in New York City made seasonal expansions for fall, 
and also the majority of women’s millinery concerns. An outstanding 
net increase in forces was reported by the brush industry in Albany- 
Schenectady-Troy, and substantial gains occurred also in electrical ma- 
chinery and apparatus and in the iron and steel groups. The large men’s 
clothing factories in Rochester showed seasonal increases, and the wood 
manufactures group had large percentage net gains due to more normal 
activity in two concerns. Expansion in practically all of the cotton and 
knit goods mills of Utica resulted in net gains in both payrolls and 
employment. Varied changes occurred in Buffalo’s industries, with sub- 
stantial net increases in the iron and steel, electrical machinery and 
apparatus, and locomotive and equipment groups, seasonal net gains in 
the clothing group, and a sharp net drop in the automobile and repair 
industry. Most Syracuse industries reported slight net changes in em- 
ployment, but a comparatively large net gain occurred in the iron and 
steel group, and small seasonal gains were reported in the men’s clothing 
group. 














July to August, 1938 
City 

Employment Payrolis 
RIE SR iis doh dhe orneiwnbweviereass +10.6 +11.6 
Binghamton-Endicott-Johnson City--.--------- —0.9 +8.8 
Albany-Schenectady-Troy ---_..---------------- +6.4 +7.4 
Ts ders sei weewiweon ee ee +4.8 +5.2 
Cavan dantne wes seaSasGbick Atenas netelege +2.8 +5.1 
er acayssas ese toep trerdouenser totes ee ak ncehie oman li ems +2.0 +5.0 
Syracuse _ _ - +1.4 +4.3 





Pennsylvania Factory Employment and Payrolls In- 
creased from July to August—Gains Also Noted in 
Delaware Factories 

Factory employment in Pennsylvania increased nearly 4% 
and wage disbursements 9% from July to August, according 
to figures released by the Federal Reserve Bank of Phila- 
delphia. These gains exceeded seasonal expectations. The 
most pronounced improvement over July occurred at plants 
turning out textiles, clothing, transportation equipment, 
and stone, clay and glass products. In its advices issued 
Sept. 19 the Bank also had the following to say: 

At establishments roducing consumers’ goods the index of employment 
advanced from 85% of the 1923-25 average in July to nearly 90 in 
August, and that of wage payments from 79 to 86. In durable goods 
industries the index of wage payments increased from 52 to 56 in this 
period, but that of employment showed little change over the past two 
months. The composite index of employment for all reporting industries 
was 72 in August, 69 in July, and 92 a year ago. The index of payrolls 
advanced from 61 to 67 and compared with nearly 104 in August, 1937, 
when it was close to the highest level in recent years. 

The total number of employee-hours increased sharply in August, follow- 
ing a marked downward tendency since March. Working time averaged 33 
hours per week, compared with 31 during June and July and about 39 
hours in August, 1937. Average hourly earnings decreased slightly further 
in August to 68c. A year ago earnings averaged 72c. per hour, the highest 
rate reported in recent years. 


As to conditions in Delaware factories, the Philadelphia 
Reserve Bank stated: 

In Delaware factories the number of workers employed in August was 
13% greater than in July. Wage payments showed a gain of 4%, and 
employee-hours increased 9% in this period. Compared with a year ago, 
employment and working time declined 23% and payrolls nearly 31%. 

en 


Weekly Report of Lumber Movement—Week Ended 
Sept. 10, 1938 


The lumber industry during the holiday week ended 
Sept. 10, 1938, stood at 60% of the 1929 weekly average 
of production and 57% of average 1929 shipments. Pro- 
duction was about 63% of the corresponding week of 1929; 
shipments, about 67% of that week’s shipments; new orders, 
about 58% of that week’s orders, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
softwood and hardwood mills. Due partly to Labor Day 
holiday, reported production and shipments and new orders 
in the week ended Sept. 10, 1938, were all appreciably below 
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the preceding week, production and shipments being the 
lowest reported since the week ended July 9 and new orders 
lowest since April. Softwood orders were 10% below the 
corresponding week of last year. New business was 22% 
below output in the week ended Sept. 10; shipments were 
7% below production. Softwood production and shipments 
were, respectively, 12% and 7% lower than during corre- 
sponding week of 1937. National production (softwood and 
hardwood) reported for the week ended Sept. 10, by 10% 
fewer mills, was 14% below the output (revised figure) of 
the preceding week; shipments were 18% below that week’s 
shipments; new orders were 23% below the orders of the 
previous week. The Association further reported: 

During the week ended Sept. 10, 1938, 495 mills produced 198,320,000 
feet of softwoods and hardwoods combined; shipped 185,426,000 feet; 
booked orders of 155,296,000 feet. Revised figures for the preceding 
week were: Mills, 550; production, 230,955,000 feet; shipments, 226,- 
017,000 feet; orders, 201,001,000 feet. 

All regions but Northern Hardwood reported new orders below produc- 
tion in the week ended Sept. 10, 1938. All regions but Southern Pine and 
Northern Hardwood reported shipments below output. All regions but 
Southern Pine and Northern Hardwood reported orders below those of 
corresponding week of 1937; all regions but Southern Pine and Northern 
Hemlock reported shipments, and all but Southern Cypress and Northern 
Hemlock reported production below the 1937 week. 

Lumber orders reported for the week ended Sept. 10, 1938, by 481 
softwood mills totaled 149,487,000 feet, or. 22% below the production of 
the same mills. Shipments as reported for the same week were 179,312,000 
feet, or 7% below production. Production was 192,167,000 feet. 

Reports from 81 hardwood mills give new business as 5,809,000 feet, 
or 6% below production. Shipments as reported for the same week were 
6,114,000 feet, or 1% below production. Production was 6,153,000 feet. 

Identical Mill Reports 

Last week’s production of 416 identical softwood mills was 190,019,000 

feet, and a year ago it was 216,368,000 feet; shipments were, respectively, 


177,223,000 feet and 189,710,000 feet, and orders received, 147,703,000 
feet and 165,001,000 feet. 
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Bank of Montreal Reports Good Progress Made Toward 
Completion of Crop Harvesting in Prairie Provinces 
of Canada 


“Good progress has been made towards completion of 
harvesting operations in the Prairie Provinces of Canada, 
despite delays caused by heavy rains over a wide area in 
Saskatchewan and in parts of Alberta,” according to the 
current crop report of the Bank of Montreal, issued Sept. 
22. “Threshing is virtually finished in Manitoba and is 
approaching completion in Saskatchewan. In Alberta oper- 
ations are well advanced. The Dominion Government’s 
preliminary estimate places wheat production at 334,000,000 
bushels, with Manitoba accounting for 50,000,000 bushels, 
Saskatchewan for 143,000,000 bushels and Alberta for 141,- 
000,000 bushels.” The bank added: 

In Manitoba wheat yields vary but slightly from last year and the 
crop on the whole is of good grade. Wheat yields in Saskatchewan show 
a wide variation and rust damage has affected the weight and quality. In 
Alberta a generally satisfactory wheat crop of good yield and grade is 
being harvested. In Quebec, the continuance over most sections of the 
Province of heavy rainfalls during the past fortnight has retarded harvest- 
ing, and crop estimates, which earlier in the season pointed to an abund- 
ant harvest, have been revised downward owing to damage from ex- 
cessive moisture. An average yield, however, is indicated. In Ontario 
the cereal crops have been above average in yield, but the quality was 
affected by poor harvesting conditions. Apples are of good size and 
color, with yield expected somewhat below average. Other crops are 
heavy, including that of tobacco, which is of good quality. In the Mari- 
time Provinces, while further damage to grain and potatoes from ex- 
cessive moisture has occurred, prospects as to the yield and quality of 
the apple crop continue to be good. In British Columbia crops are being 
garnered under ideal conditions and yields generally are satisfactory. 

——.—__—. 


1938-39 Beet Sugar Crop in Czechoslovakia Estimated at 
601,000 Long Tons—Decrease of 17.7% from Last 
Season 

Czechoslovakia’s 1938-39 beet sugar crop, harvesting of 
which is about to begin, is estimated at 601,000 long tons, 
raw sugar, according to advices received by Lamborn & Co., 

New York. This compares with 730,000 tons produced last 

season, a decrease of 129,000 tons, or approximately 17.7%. 

The current season’s crop, should the output approximate the forecast, 
will be the smallest since 1935-36, when 563,000 tons were produced. 
Czechoslovakia consumes a little over 400,000 tons of sugar annually. 

The balance of its production is marketed in the world market. For the 

current crop year starting Sept. 1, Czechoslovakia’s export quota for the 

world market has been set at 267,700 long tons by the International Sugar 


Council. 
a 


Automobile Financing in July 

The dollar volume of retail financing for July, 1938, for 
the 456 organizations amounted to $82,633,277, a decrease 
of 11% when compared with June, 1938; a decrease of 52.6% 
as compared with July, 1937; and a decrease of 53.1% as 
compared with July, 1936. The volume of wholesale finan- 
cing for July, 1938 amounted to $61,279,684, a decrease of 
17.4% when compared with June, 1938; a decrease of 64.4% 
compared with July, 1937, and a decrease of 61.1% as com- 
pared with July, 1936. : 

The volume of retail automobile receivables outstanding 
at the end of July, 1938, as reported by the 224 organizations, 
amounted to $838,516,497. These 224 organizations ac- 
counted for 93.7% of the total volume of retail financing 
($82,633,277) reported for that month by the 456 organi- 
zations. 
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Figures of automobile financing for the month of June 
were published in the Aug. 13, 1938, issue of the “Chronicle,” 
page 957. 

The following tabulations show the volume of financing 
in June and July, and the first seven months of 1938, 1937, 
and 1936, and the amount of automobile receivables out- 
standing at the close of each month, January, 1937, to July, 
1938, inclusive. These figures are as reported to the Bureau 
of the Census of the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Identieal Organizations (a) 















































Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Doliars of Thou- of Thou of Thou- 
Cars sand Cars sand Care sand 
Doluars Dollars Dotlars 
1938— 
PERcccooscocs 74,212) 244,142 92,818 72,969] 46,202) 171,173] 46,616 
PET sdécveceoe 61,279) b 218,947 82,633 64,500} 40,880) 154,447] 41,753 
Total 7 mos 
ended July; 562,542/1,562,869| 598,834) 476,722|300,413/1,086,147|298,421 
1937— 
BP asedeoows 180,318} 469,482) 193,728} 200,000}118,322| 269,482) 75,405 ~ 
FT naaccaccce 172,145) 421,045) 174.155) 181,139)106,865| 239,896] 67,291 
Total 7 mos. 
ended July|1,213,440|2,757,368/1,123,894/1,162,229|679, 100) 1,595,139}444,794 
1936— 
JUNG. ccccccsce 177,448] 480,330] 194,968) 223,864/129,693| 256,466) 65,274 
PE dwn susnced 166,018| 436,223! 176,201] 200,903)116,065) 235,320) 60,137 
Total 7 mos. 
ended July!1,121,79912,677,165]1,072,479'1,216,160'698,862' 1,461 ,0051373 617 








a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 29.5% were new cars, 69.9% were used cars, and 0.6% unclassified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


~' _ “_? 1937 
January ....1,064,815,488 1,027,526,044| July. -...-- 838,516,497 1,248,800,302 
February ...1,012,305,492 1,019,141,962|August...-.  --.-.--. -266 953,395 
March..... 967.096 723 1,056,017,095|September.. ---.---- 1,253,926,346 
, ee 932,526 760 1,106,521,475| October... -------- 1,212,121,345 
POT eeE 904,154,673 1,164,568.870| November... -....-.-- 1,172,679,716 
June....... 867,737,238 1,217,156,358| December... -.--..-.- 1,120,226,647 
a 


Addition of 306,000 Tons of Sugar to Year End Stocks 
Indicated in Analysis by B. W. Dyer & Co. 

An addition to the year end sugar stocks of 306,000 tons 
is indicated by a recent analysis of B. W. Dyer & Co., New 
York, sugar economists and brokers, who base their figures 
on the average September-December delivery figures for the 
past six years. The action of the Administration in issuing 
proportionate shares to farmers for 1,030,000 acres of beets, 
will, according to this firm, encourage beet producers to 
extend their territory eastward this year, and thus displace 
cane sugar which in turn will result in an unsound statistical 
position. The report says: 

If some way could be found to build up invisibles the picture would 
change, but as the refined price is now within 10 points of the objective 
indicated by the Government, it would seem that the trade would be 
disinclined to carry surplus stocks. On the contrary, after using their 
recent purchases, they would probably buy on a day to day basis only. 

The unsold cane supply is largely in the hands of Cuba. It is, of course, 
true that the Cubans could fill their quota by storing sugar in the United 
States. It has even been suggested that the Cuban Government would 
work out some such arrangement. The negative to this, however, is that 
the Cuban Government would be acting for the benefit of a small minority. 
Nevertheless, something may be done but certainly not until it is recog- 
nized that a surplus exists. Unless this is recognized by the Cubans and 
corrective measures taken before it is generally recognized by the sugar 
trade, it would seem that the market must decline. 


The Dyer report concludes with the statement that ‘this 
analysis considers the sugar situation without reference to 
the possibility of war. Should war result, we look for higher 
prices.”’ 

a 
AAA Reallots Foreign Sugar Quota Deficits 


On Sept. 8 the Agricultural Adjustment Administration 
announced a reallotment of the deficiencies in supplies of 
foreign, full-duty paying, countries which had not filled 
their quotas by the first day of September. This reallot- 
ment was made in accordance with Section 204(b) of the 
Sugar Act of 1937, which provides that if on the first day 
of September in any calendar year the so-called full-duty 
countries have not filled their quotas in effect on July 1 of 
any calendar year, these deficiencies may be pro-rated to 
other such full-duty countries which have filled the quota 
by the first of September. Last year such a reallocation 
was made by the Secretary on Sept. 9, 1987 (as was noted 
in our issue of Sept. 11, page 1661). 

The changes in the 1938 quotas for the full-duty coun- 
tries, as established by the above-mentioned quota regula- 
tions, are as follows in pounds (raw value): 














Countries Which Have Filled Defictency 1938 Re.tsed 
Their Quota, Sept. 1 Allotment Quota 

2,061,750 3,019,051 
1,844,537 ,200, 

1,480,834 2,168,407 

6,456,292 9,454,044 

77,858,902 114,009,942 

2,456,571 3,597,193 

92,158,886 134,949,620 
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3,576,008 Short Tons of Sugar Received by United 
States from Offshore Areas During First Eight 
Months 


The eighth monthly report on the status of the 1938 sugar 
quotas was issued on Sept. 9 by the Sugar Section of the 
Agricultural Adjustment Administration. The report shows 
that the quantity of sugar charged against the quotas for 
all offshore areas, including the full-duty countries, during 
the period January-August, amounted to 3,576,008 short 
tons, raw value. For the corresponding period last year 
charges against the offshore areas totaled 4,032,157 short 
tons, raw value, the Sugar Section said, adding: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Sept. 1, 1938. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit 
on Sept. 1, 1938. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 164,184 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 607,900 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first seven months of this year. Data for August are not yet available. 

The quantities charged against the offshore areas during the first eight 
months of the year are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 

















1938 Sugar Quotas Amounts 
Established Under Charged 
Area the Latest Against 
Regulations Quotas 
CR. ictvegdbntmecdoubbentinnd 1,939,546 1,436,730 
GF iiiaxtbntibiininndmedwad 1,044,903 
Less amount realloted on June 9. 53,883 
991,020 804,312 
CG BE... ccttrcdoininwesumia 809,649 704,113 
Es cin dimen niaainh ent 951,753 593.850 
. +  — a aeons 9,046 2,399 
Foreign countries other than Cuba- 80,683 34,604 
TU contin neoegebeinddanuuee 4,781,697 3,576,008 








Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1938 direct consumption sugar quotas and charges against such 
quotas during the period January-August, showing separately sugar polar- 
izing 99.8 degrees and above and sugar polarizing less than 99.8 degrees. 
The last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based on 
reports of the outturn weight and polarization for each cargo of direct 
consumption sugar entered against the quotas: 

(In Short Tons—96-Degree Equivalent) 


























Quantity Ch'ged Against Quota 
1938 Sugar Sugar Tota Balance 
Area Quota Polarizing Polarizing Charges Rematning 
99.8 Degrees Less Than 
and Above 99.8 Degrees 

le 375,000 331.234 19,196 *350,430 24,570 
Puerto Rico..| 126,033 111,562 8,624 *120.186 5,847 
HeWetsonncn< 29,616 6,384 2,233 *8,617 20,999 
Philippines - - - 80,214 49,787 3,333 *53,120 27,094 
oi 610,863 498.967 33 386 532.353 78,510 








* Does not include sugars certified for arrival after Aug. 31, 1938. 
Quotas for Full-Duty Countries 

The 34,604 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
eight months of the year against the quotas for the individual full-duty 
countries. The following table shows, in pounds, the 1938 quotas for those 
countries, the amounts charged against the quotas during the January- 
August period, and the amounts which may be admitted during the 
remainder of the year. (The table represents the situation bewore reallot- 
ment, Sept. 8, of full-duty countries’ quota deficiencies) : 
























Charged 
Area 1938 Quota Against Balance 
Quota * Remaining 
(Pounds) (Pounds) (Pounds) 
Ds ic cttecennaktnanints 957,301 957,301 

China and Hongkong- ‘a 937,155 15,062 922,093 
Czechoslovakia. ....-- rn 856,446 856.446 0 
Dominican Republic - -- --| 21,690,690 12,336,500 9,354,190 
Netherlands East Indies mad 687,573 687,573 0 
CI iintig sé Kcccneete “< 1,089,345 1,084,794 4,551 
) ERR? SERS Eig SRT wae 2,997,752 2,997,752 0 
Ran RE a oo ai Y= --| 19,619,999 244,814 19,375,185 
EES SF 708 656 220,777 487,879 
pT EES Tepe ey ey 33,246,049 10,910,101 22,335,948 
hh, ats cmeameicemabaaked 36,151,040 36,151,040 0 
a it onal 26,700,078 1,210,177 25,489,901 
are 1,140,622 1,140,622 0 
Quotas not used to date_x......---- 14,083,294 0 14,083 ,294 
Unallotted reserve..........------- 500,000 394,155 105,845 
I iat satin aia i stlin msg dial 161,366,000 69,207,114 92,158,886 





* In accordance with Sec. 212 of the Sugar Act of 1937 the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

x Argentine, 47,415; Australia, 663; Brazil, 3,893; British Malay, 85; Canada, 
1,835,199; Colombia, 866; Costa Rica, 66,997; Netherlands West Indies, 21: France, 
570; Germany, 379; Honduras, 11,165,179; Italy, 5,695; Japan, 13,039; Venezuela, 
943,293. 414 pounds have been imported from Canada, 1,138 pounds from Bar- 
bados, 2,358 pounds from France, and 231 pounds from Costa Rica but, under 
the provisions of Sec. 212 of the Sugar Act, referred to in *, these importations 
have not been charged against the quota for foreign countries other than Cuba. 


a 


Statement of Sugar Statistics of AAA for Seven Months 
of 1938—Total Deliveries Declined Below Year Ago 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration on Sept. 7 issued its monthly statistical state- 
ment covering the first seven months of 1938, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers, and others. In issuing the statement, the Sugar 
Section said: 
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Total deliveries of sugar during the first seven months of 1938 amounted 
to 3,529,822 short tons, raw value. Deliveries during the same period 
last year, in terms of raw sugar value, totaled 3,934,811 short tons. (The 
total refiners’ deliveries for domestic ‘consumption during 1938 are con- 
verted to raw value by using the factor 1.059, which is the ratio of 
refined sugar produced to meltings of raw sugar during the years 1936 
and 1937.) 

Distribution of sugar in the continental United States, in form for 
consumption, during the period January-July, 1938, was as follows: By 
refiners, 2,344,981 short tons (deliveries shown in Table 2, less exports) ; 
by beet sugar factories, 568,131 short tons (Table 2); by importers, 
351,793 short tons (Table 3), and by continental cane sugar mills, 58,101 
short tons (Table 4). These deliveries, converted to raw value, total 
3,529,822 short tons. The distribution of sugar for local consumption in 
the Territory of Hawaii for the first seven months of 1938 was 17,636 
tons, and for Puerto Rico it was 35,641 tons (Table 5). 

Stocks of sugar on hand July 31 were as follows: Raw eugar held by 
refiners, 280,943 short tons; refined sugar held by refiners, 415,112 
short tons; refined sugar held by beet factories, 468,002 short tons, and 
direct consumption sugar held by importers (in terms of refined sugar), 
160,459 short tons. These stocks, converted to raw value, equal 1,393,000 
short tons as compared with 1,344,043 short tons on the same date last 
year. Such stocks do not include raws for processing held by importers 
other than refiners, or stocks of sugar held by continental cane factories. 

The data which cover the first seven months of 1938 were obtained 
in the administration of the Sugar Act of 1937 which requires the Secre- 
tary of Agriculture to determine consumption requirements and establish 
quotas for the various sugar producing areas. The etatement of charges 
against the 1938 sugar quotas during the period January-July was released 
on Aug. 8. (This statement given in “Chronicle” of Aug. 13, pages 957-958. 
—Ed.) 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY 
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JULY, 1938 * 
(In Short Tons, Raw Sugar Value) 
Stocks on Delivertes Lost |Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings for Direct |by Fire,|July 31, 
1938 Consumption &c. 1938 
41,607| 877,581| 839,203 1,143 625| 78,217 
28,747| 516,253) 496.658 2,485 0} 45,857 
54,296| 514,122} 467,404 1,706 699} 98,609 
3,878| 629,696) 580,821 260 0| 52,493 
57,060| 102,387] 158,072 371 0 1,004 
0 1,021 439 0 0 582 
10,627 44,703 51,149 0 0 4,181 
0 496 496 0 0 
Wein ss ccdinils 196,215'2,686,25912,594,242 5,965 1,324! 280,943 














* Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckel Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; South Coast Corp.; Savannah Sugar Refi!\ing Corp.; Sterling Sugars, 
Inc.: Sucrest Corp., and Western Sugar Refinery 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JULY, 1938 

(In Terms of Short Tons Refined Sugar as Produced) 

















Domestic Beet) Refiners and 

Refiners Factortes Beet Factortes 
Initial stocks of refined, Jan. 1, 1938_- 354,810 1,007,951 1,362,761 
PON ein dudodlacucdkéu acneto’ 2.437,248 28,182 2,465,430 
iil a inte bin wtitivn nmenems a2,376,946 b568,131 2,945.077 
Final stocks of refined, July 31, 1938__! 415,112 468 ,002 883,114 





Compiled by the AAA, Sugar Section, from reports submitted by refiners and beet 
sugar factories. 

a Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 31,965 short tons 
during the first seven months of 1938. 

b Larger than actual deliveries by a small amount representing losses in transit; 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JULY, 1938 
(In Terms of Short Tons of Refined Sugar) 























Stocks on Deliveries | Stocks on 
Source of Supply Jan. 1, Receipts or July 31, 
1938 Usage 1938 

CRS Sec luminrnede then *30,708 304,900 219,050 *116,558 
PR ivindumarininatosummeaiaacd 0 6,846 6,846 0 
PR ED, ca ckenndunistumnaee 14,708 96,786 82,072 29,422 
NN oo indie deity alien sede 6,127 35,049 29,279 11,897 
) PE EE RRRARE 7" SER, 342 49 391 0 
China and Hongkong...-.--.---- 0 14 14 0 
Other foreign areas...........-- *7 ,428 9,295 14,141 *2,582 
I sak os saludos dosn't pies bs nella arian ie 59,313 452,939 351,793 160,459 





Compiled in the AAA Sugar Section from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
* Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 58,101 short tons, in terms of refined sugar, during the first seven months of 1928. 
TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 
JULY, 1938 





(Short Tons, Raw Value) 


AAA Announces Policy on Proportionate Shares for 
for Sugar Beets in 1938 and 1939 


The Agricultural Adjustment Administration announced 
Sept. 16 that for the 19388 sugar beet crop new being har- 
vested the so-called “proportionate share” for the 1938 crop 
for each farm in the sugar beet area would again be the 
number of acres of sugar beets planted for the production 
of sugar, as was the case for the 1937 crop. The Sugar Act 
requires establishment of these proportionate shares as a 
basis for making payments under the sugar program. The 


AAA continued: 

It is estimated that the current beet crop will be somewhat in excess 
of the present sugar beet quota of 1,572,559 short tons of sugar, raw 
vaiue. It is not, however, expected to be in excess of the quantity required 
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to fill the estimated quota (for the year during which the bulk of the crop 
will be marketed), and to establish an appropriate inventory of beet 
sugar, taking into account past experience of the sugar beet industry with 
respect to meeting the quotas established under sugar legislation. 


It was also announced that the estimated total sugar beet 
acreage for the 1939 crop, which will form the basis for 
establishing proportionate share for growers for that crop, 
will be 1,030,000 acres, which figure, it is stated, includes 
an allowance for shrinkage in actual number of acres 
planted, expected to result in the process of distributing the 
total acreage to growers. Similar estimates were made for 
other sugar-producing areas for the 1938 crop last year, 
says the AAA, as provided for in the Sugar Act. 

From the announcement of the AAA we also quote: 

Under the Sugar Act the Secretary of Agriculture is required to establish 
a “proportionate share’ with respect to which conditional payments are 
made under the Act for each farm in each sugar producing area each year. 
Growers receive the payments provided for in the Act on the recoverable 
sugar in their beets or cane not “in excess” of their “proportionate shares” 
(expressed in acres in the case of sugar beets), provided, among other 
things, that they have not exceeded their respective proportionate shares. 
(This condition did not apply to the 1937 crop which was planted prior 
to the enactment of the Act.) Under the Sugar Act the Secretary is 
required to base the proportionate shares of growers on the sum of: 
(a) the estimated quota for the year during which the bulk of the crop 
will be marketed, and (b) the requirements for a normal carryover 
inventory. 

In determining the “proportionate share’ division of the 1939 total 
among producers, the Act provides that the Secretary may consider prin- 
cipally past producing and ability to produce. A conference will be held 
soon with growers and processors at which officials of the department 
will present a tentative distribution of the total 1939 acreage among the 
different producing districts. 

Planting for harvest in the 1939 crop will begin soon in California. 


[tit ntin oon 





Activity in the Cotton Spinning Industry for August, 
1938—-Percentage Basis to Be Changed 

The Bureau of the Census announced on Sept. 21 
that 26,312,694 cotton spinning spindles were in 
place in the United States on Aug. 31, 1938, of which 
22,152,526 were operated at some time during the month, 
compared with 21,916,166 for July, 21,143,988 for June, 
21,341,750 for May, 21,786,054 for April, 22,288,098 for 
March, 22,356,638 for February, and 24,341,192 for August, 
1937. The aggregate number of active spindle hours re- 
ported for the month was 7,374,791,306. Since the inaugu- 
ration of this inquiry in 1921, the weighted average hours 
of operation for the day shift for all of the mills was used in 
conputing the monthly percentage of activity. The Act, 
approved June 25, 1938, regulating ‘‘wages and hours of 
employment” provides for a maximum of 88 hours fora 
two-shift week beginning with November, 1938, and of 80 
hours within two years thereafter. After consultation with 
the cotton textile associations the methods of calculating 
the monthly percentage of activity will be changed to meet 
the new conditions. Computed on the basis of 80 hours 
per week, the cotton spindles in the United States were 
operated during August, 1938, at 76.2% capacity. This 
percentage compares, on the same basis, with 70.2 for so. 
60.8 for June, 59.4 for May, 59.5 for April, 66.8 for March, 
66.6 for February, 65.1 for January, and 85.2 for August, 
1937. The average number of active spindle hours per 
spindle in place for the month was 280. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours, and the average hours per 
spindle in place, by States, are shown in the following 
statement: 



































Active Spindle Hours 
Spinning Spindles for August 
State 
In Place Active Dur- Average per 
Aug. 31 ing August Total Spindle in Place 
United States...--.-- 26,312,694 | 22,152,526 | 7,374,791,306 280 
Cotton growing States} 18,778,166 | 16,783,514 | 5,789,659,507 308 
New England States_| 6.733,456 4,755,728 | 1,445,904,718 215 
All other States... -- 801,072 613,284 139,227,081 174 
AIOE, bbb ow dace 1,886,654 1,453 ,464 486,186,655 258 
Connecticut ....-..-- 594,564 485,082 115,539,216 194 
Gl. paanedesshe 3,245,898 2,883 ,608 970,676,641 299 
BN Lo cad bebcuird 704,924 616,644 219,072,612 311 
Massachusetts .....- 3,753,316 2,414,486 714,827,442 190 
Mississippi --.-..--.-- 209,016 139,640 56,344,964 270 
New Hampshire ----- 607 ,652 372,384 124,302,558 205 
, fh - ae 355,388 274,654 69,712,111 196 
North Carolina. ...~-. 6,015,012 5,383,788 | 1,686,735,919 280 
Rhode Island ...-..--. 74,488 790,156 242,766,506 249 
South Carolina...-.-.- 5,741,244 5,422,030 | 2,032,609,348 354 
Tennessee. ...-.--.. 600,118 544,944 213,655,928 356 
WO dba ctecin ded 253 ,304 218,044 87,801,080 347 
Fs sec ousbadsn 634,256 589,136 208 ,235,184 328 
All other States... -- 736 860 564,466 146,325,142 199 
> 


Petroleum and Its Products—Texas to Continue Week- 
End Shutdown During October—October Crude Oil 
Demand Seen Lower—Texas Posts New Prices in 
Louisiana—Petroleum Output Gains in Week 

The five-day production week, which shuts down all wells 
in Texas on Saturday and Sunday of each week, will be con- 
tinued during October, according to the new proration orders 
of the Texas Railroad Commission covering October issued at 

Austin on Sept. 19. The shut-down order, however, will 

not affect the fifth week-end, ending on Oct. 23. 

The order establishes a net allowable for Texas of 1,275,122 
barrels during October, which compares with a total of 

1,359,000 barrels daily estimated for Texas this period by 
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the United States Bureau of Mines. The new State al- 
lowable is 36,000 barrels less than the current total, while the 
Bureau’s estimate of market demand is approximately 40,000 
barrels under its September forecast. 

It is considered extremely likely that this move on the 
part of the Texas Railroad Commission will result in further 
substantial inroads into holdings of domestic and foreign 
crude in the United States, which already are at a 16.-year 
low. Under-production of crude oil has brought a steady 
drain upon these inventories in recent months and con- 
tinuation of this process is seen almost a certainty. During 
the September 10 week, stocks were off 2,462,000 barrels 
to 282,457 ,000 barrels. 

Along with the new proration orders, the Commission 
announced the election of Ernest O. Thompson as Chairman 
of the Commission, succeeding C. V. Terrell, who will retire 
from the body on Jan. 1. A few days before he was made 
head of the Commission, Mr. Thompson, who also heads 
the Interstate Oil Compact Commission, issued his second 
plea to the oil refiners of the Nation to cooperate with the 
various State regulatory bodies in maintaining a stable oil 
industry. 

“In the face of the drastic steps,’’ he pointed out, ‘‘which 
the Texas Railroad Commission has taken to prevent excess 
current production, steps taken solely in the interest of 
preserving the prosperity of an industry which is the key- 
stone to the State’s prosperity—the latest figures show 
refinery runs were up 40,000 barrels last week. 

‘“‘Refiners are not subject to any regulatory agency; yet 
it is a well-known fact that the men who control production 
and who have laid before this Commission evidence upon 
which to base our proration orders, likewise control refinery 
operations to a very great degree. The least the refining 
end of the industry can do is to cooperate with the producing 
end in maintenance of the present stability of the industry.” 

Also acting in his capacity as head of the Interstate Oil 
Compact Commission, Mr. Thompson on Sept. 18 announced 
in Austin that a meeting of the Commission would be held in 
Tulsa on Sept. 29 to start a campaign for legislation by the 
various States which are members of this group, and ratifi- 
cation by Congress to renew the compact and prevent its 
expiration in 1939. Incidentally, an attempt to insert a 
plank into the Texas Democratic party platform which 
would create a new oil and gas commission, which would 
assume the authority now held by the Railroad Commission 
over these industries, failed. 

Trial of the State of Texas’ anti-trust suit against 15 oil 
companies, charging violation of the Texas anti-trust laws, 
is scheduled to start ‘‘on its merits” in State District Court 
in Austin on Oct. 3. The State is asking penalties totaling 
$17,850,000, an injunction to prevent further infractions 
and the forfeiture of the charters of domestic companies and 
permits of foreign corporations. 

The leading oil companies in the United States are listed 
among the defendants, as follows: Standard Oil Co. of New 
Jersey; Socony-Vacuum Oil Corp.; Standard Oil Co. of 
California; Shell Union Oil Corp.; Humble Oil & Refining; 
Texas Co.; Gulf Refining Co.; Pasotex Petroleum Co.; 
Continental Oil Co.; Sinclair Refining; Magnolia Petroleum; 
Simms Oil; Shell Petroleum; Cities Services Oil; Texas Pacifie 
Coal & Oil; and the Texas Petroleum Marketers Association, 
and American Petroleum Association. 

The monthly market forecast of the United States Bureau 
of Mines, released in Washington on Sept. 20, placed in- 
dicated market demand for crude oil in the United States 
during October at 3,366,800 barrels, a reduction of 77,500 
barrels from the September estimate and 7% below the 
actual market demand for crude oil during the corresponding 
period a year ago. The Bureau explained the decline from 
1937 on the grounds that a substantial slump in gasoline 
stocks is expected this October whereas a year ago stocks 
rose in response to execssive crude oil runs. 

Effective Sept. 17, the Texas Co. posted a new gravity 
schedule for the Gulf Coast fields of Louisiana. The new 
posting began with below 21 gravity at below 95 cents, 
against previous below 18 gravity of 90 cents. The schedule 
is set with a top of $1.29 for 34 gravity and above, with a 
3-cent differential for each degree of gravity up to and in- 
cluding 26.-26.9 and a 2-cent differential for each degree to 
34 and above. The differential had been 2 cents for each 
degree above 18 up to and including 20 gravity and above. 

The Texas Co. also announced that as of Sept. 17 it had 
met the Standard Oil Co. of Louisiana’s price cut in the 
Smackover field of 15 cents to 75 cents, making the new 
price retroactive to Sept. 16. On Sept. 19, the Humble Oil 

Refining Co. announced that the failure of the other 
purchasing companies to meet the higher gravity scale and 
consequently higher — in the west Central Texas, Pan- 
handle and certain Gulf Coast districts made it necessary 
to rescind the increases posted last week. With the excep- 
tion of the southwest area of Texas, where the increases were 
met, the former tables of prices again became effective. 

Daily average production of crude oil in the United States 
= the week ended Sept. 17 of 3,329,052 barrels repre- 
sented an increase of 32,152 barrels over the previous week 
but was still more than 115,000 barrels below the estimated 
daily market demand as forecast by the Bureau of Mines, 
the American Petroleum Institute report disclosed. Okla- 
homa and Louisiana were the only members of the major 
oil-producing States to show lower production totals. 
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The broadest increase in production was shown in Cali- 
fornia where the total rose 18,800 barrels to a daily average 
output of 683,400, or potentially nearly 70,000 barrels a 
day above estimated requirements. Texas gained 4,100 
barrels to hit a total of 1,214,750 while Kansas gained 12,750 
barrels to a daily average of 167,050 barrels. Oklahoma 
was off 700 barrels to 446,800 barrels, and Louisiana dipped 
4,600 barrels to 266,500 barrels. 

Scheduled for the next meeting of the Independent Petro- 
leum Association of America, which will be held in Tulsa 
Oct. 19 to 21, inclusive, will be discussions on the protection 
of the domestic oil producers’ rights, limitations on the 
imports of crude petroleum and refined products, renewal 
and strengthening of the Interstate Oil Compact Commis- 
sion under which production quantity is limited and taxa- 
tion, it was announced. 

The Skelly Oil Co. won the right to produce its full allow- 
able in the Pitts field of Pontotoe County, and was cleared 
of accusations that it had padded the potentials of its rich 
Park College leases there in a decision handed down by the 
Oklahoma Supreme Court in Tulsa on Oct. 20. The high 
court’s ruling reversed the decision of the Corporation Com- 
mission. 

The National Petroleum Administration, which is handling 
the business of the expropriated oil companies for the Mexican 
Government, has no intention of monopolizing the oil in- 
dustry, or of harming the independent oil companies in 
Mexico, according to the Mexican Supreme Court which 
made this statement in connection with the complaint of the 
American Petroleum Co., one of the few companies which 
complied in full with the workers’ demands, that it had no 
protection against the government’s oil group’s monopolistic 
tendencies. 

Price changes follow: 

Sept. 17—Texas Co. met the cut in the price of Smackover crude to 75 
cents, retroactive to the previous morning. 

Sept. 19—Texas Co. established a new price of $1.29 for 34 gravity and 
above in the Gulf Coast fields of Louisiana. 

Sept. 20—Humble Oil and Refining rescinded the new gravity schedule it 
had established a week previous for West Cental Texas, the Panhandle and 
certain Gulf Coast areas due to the failure of other purchasing companies 
to fall in line with the revised price schedule thus established. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Eldorado, Ark., 40 $1.27 
25 | Rusk, Texas, 40 and over_...-. 1.20-1.20 
Darst Creek 09 
Central Field, Mich 
Sunburst, Mont 
Huntington, Calif., 30 and over... 
Kettleman Hills, 39 and over. 
Petrolia, Canada 


Bradford, Pa 
Eee Gls GR C8). cc cccccocnse 1. 
Cor: Pa . 


y 1. 1.22 
Mod-Cont't, Okia., 40 and above... 1.30 1.22 
Rodessa, Ark., 40 and above 1.25 1.42 


Smackover. Ark., 24 and over... - -75 


REFINED PRODUCTS — GASOLINE {STOCKS SHOW SHARP 
ew SLUMP—REFINERY OPERATIONS GAIN—GAS AND FUEL 

OIL HOLDINGS AT NEW PEAK—MOTOR FUEL DEMAND IN 
“ “OCTOBER ABOVE 1937—GASOLINE EXPORTS SPURT 


=. Lee = sel - 

ps. Stocks of finished and unfinished gasoline were off 1,616,- 
000 barrels during the Sept. 17 period, dropping to 69,244,000 
barrels, or only 314 million barrels above last year, the Ameri- 
can Petroleum Institute report disclosed in mid-week. Re- 
finery stocks were off 331,000 barrels while bulk terminal 
holdings eased 1,140,000 barrels. Inventories of unfinished 
gasoline were off 145,000 barrels. 

The sharp slump in holdings of gasoline were all the more 
notable in view of the fact that daily average runs of crude 
oil to stills gained 10,000 barrels to 3,245,000 barrels. 
Refinery operations showed a fractional increase, rising 0.1 
point to 81.4% of capacity. The heavy rains over a major 
part of the country over last week-end, however, probably 
will be felt badly in this week’s gasoline figures, oil men 
expect. 

Slackening of the rate of increase in gas and fuel oil stocks 
was laid to increased seasonal interest in these products 
but, despite this, a gain of 284,000 barrels was registered. 
This lifted total holdings to another high of 149,388,000 
barrels. Daily average production of gasoline was down 
146,000 barrels to a total of 9,871,000 barrels, the trade 
organization’s report showed. 

Domestic market demand for motor fuel during October 
was estimated by the United States Bureau of Mines at 
45,800,000 barrels, a gain of 1% over the like 1937 month. 
Total domestic demand for the first seven months of 1938 
ran slightly below the corresponding period last year but 
this was due to the poor showing made in July with demand 
picking up again in August. Export demand was estimated 
at 4,400,000 barrels. 

The export market for gasoline during the first seven 
months of 1938 saw off-shore shipments of gasoline rise 39% 
over the like period last year to 28,194,000 barrels, against 
37,974,000 for all of 1937 and the record high, set in 1930, 
of 65,575,000 barrels. Kerosene shipments for the same 
period were off 16%, and those of lubricating oil off 10%.%# 

While there was uneasiness reported in Atlantic seaboard 
bulk gasoline markets, there were no definite price breaks 
during the week. Gas and heating oils firmed somewhat in 
response to seasonal quickening in interest. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cites — 

Stand. Oi! N. J..$.07%| Texas........--- $.07 34 | Chicago $05 -.05% 

Socony-Vacuum._._ . SS acebewincnae 08%|New Orleans. .06%-.07 


Tide Water Ol! Co .08%| Shell Eastern.._. .0734| Gulf ports. _- 
Richfield Oil(Ca!l.) .07% Tulsa 
Warner-Quinilan. 7% 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas......- $.04 |New Orleans.$.05%4-.05% 
(Bayonne)... -_._. $.04% | Los Angeles.. .03%-.05 | Tulsa.._..... -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_...-. $0.90 
Sunker C....c<se . | $1.00-1.25| Phila., Bunker C.... 0.95 
Pali dis ob intscaesain 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— PMR ncctene $.02 %-.03 
to, BF Si ctasdeccd $.04% | 28-30 D.......-. $.053 | 
Gasoline, Service Station, Tax Included 
z New York........ $.195 , Newark............ 6.100 BUG. 2.0 cccccecss $.17 
Ds ck batetcw eee ceeesciaens 185 | Philadelphia .......- Ff 


z Not including 2% city sales tax. 


-— 
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July Summary of Gas Company Statistics 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $52,- 
717,900 in July, 1988, as compared with $54,001,000 for the 
corresponding month of 1937, a decrease of 2.4%. Revenues 
from industrial and commercial users fell from $20,007,000 
a year ago to $17,640,600 in July, 1938, a loss of 11.8%. 
Revenues from domestic uses such as cooking, water heat- 
ing, refrigeration, &c., were $35,077,300 for July, 1938, as 
compared with $33,994,000 a year ago, an increase of 3.2%. 

The manufactured gas industry reported revenues of 
$27,731,500 for the month, a slight increase from the same 
month of the preceding year. Revenues from industrial 
and commercial sales of manufactured gas declined 7.9%. 
Revenues from domestic uses were 2.3% more than for the 
‘corresponding period of 1937. 

The natural gas utilities reported revenues of $24,986,400 
for the month, or 5.5% less than for July, 1937. Revenues 
from sales of natural gas for industrial purposes decreased 
17.5%, while revenues from sales for domestic purposes 


increased 3.6%. 
i 


Daily Average Crude Oil Production During Week 
Ended Sept. 17, 1938, Placed at 3,239,050 Barrels 


™ The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 17, 1938, was 3,239,050 barrels. This was a gain of 
32,150 barrels from the output of the previous week, and 
the current week’s figure was below the 3,444,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 17, 1938, is estimated 
at 3,295,900 barrels. The daily average output for the week 
ended Sept. 18, 1937, totaled 3,671,200 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 17 totaled 1,327,000 barrels, 
a daily average of 189,571 barrels, compared with a daily average of 96,429 
barrels for the week ended Sept. 10 and 135,929 barrels daily for the four 
weeks ended Sept. 17. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 17 totaled 148,000 barrels, a daily average of 21,143 barrels 
compared with a daily average of 9,714 barrels for the week ended Sept. 10 
and 15,036 barrels daily in the four weeks ended Sept. 17. 

Reports received from refining companies owning 85.5% of the 4,183,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,245,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 69,244,000 barrels of finished and 
unfinished gasoline and 149,388,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,781,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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b Base allowable effective Sept. 1. 
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Saturday and Sunday sbut-downs effective 
urday 





throughout month. Calculated net 7-day allowable for week ended Sat 
moining, Sept. 10, approximately 1,233,248 barrels daily. 
c Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED SEPT. 17, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 








































































































a 
B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Sept.1 | Sept. 17 | Previous| Sept. 17 | Sept. 18 
lations 1938 Week 1938 1937 
(Sept.) 
Oklahoma. .._..-...- 528,300} 428,000) 446,800 —700| 440,950) 609,150 
a Ee ETE ,000} 165,500) 167,050|+12,750| 162,000) 195,450 
Panhandle Texas - - --- 64,150) +2,850 67,000 82,300 
North Texas. ..-...-- 70,350 +800 71,450 73,600 
West Central Texas. -_ 28,150 +500 28,450 J 
West Texas________-- 187,600} +1,250| 203,400} 223,700 
East Central Texas - - - 90,050 —800 93,650} 116,100 
EE Ps nk wae > ones 368,500 +150 ,900| 476,750 
Southwest Texas ° +1,550| 223,950) 268,350 
Coastal Texas. --_--_--. 196,450} —2,200) 209,150) 216,100 
Total Texas_...-.-- 1,398 ,600| b1649493/1,214,750| +4,100/1,301,950/1,490,400 
North Louisiana_ -- --- 75,600| —4,750| 78,350} 88,100 
Coastal Louisiana - - -- 190,900 +150} 189,500) 173,200 
Total Louisiana - . -- 266,500 267 ,850| 261,300 
53,700 51,900| —6,450| 56,050) 35,850 
149,300 172,150} —1,750| 169,200} 137,500 
57,000 53,950) + 2,850 51,150 52,500 
65,600 60,600) +7,250 55,650 57,700 
14,000 12,500 —100 12,650 18,050 
4,600 S400 occccs 3,550 4,500 
111,600} 106,000) 105,950) --._-- 106,450} 114,600 
Total east of Calif__|2,806,000 2,555,650) + 13 ,350| 2,627 ,450|2,977,000 
CNN ss 66s 0 cbsen 638,300 ©615,000' 683 ,400| +18,800) 668, 694, 
Total United States_!3,444,300 13,239,050 +32,150'3,295,90013 ,671,200 





a These are Bureau oi Mines’ calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of Septem- 
ber. As demand may be supplied either from stocks. or from new production, 
contemplated withdrawals from crude oil stocks must be deducted from tne Bureau's 


estimate of demand to determine the amount of new crude oil to be produced. 




























Daily Refining Crude Runs Stocks of Finished and 
Capacuty to Stilis Unfinished Gasoline Stocks 
of 
Distria Finished Unfin'd| Gas 
ew Poten- Reporting Daily |P. C. in and 
tial |__| Aver- |Oper-| At Re- |Terms.,|Nap’tha| Fuel 
Rate Total \P. C.| age ated |fineries| <&c. Distil. Ou 
East Coast_.- 615 615}100.0 477| 77.6) 5,649) 11,859 994) 15,388 
Appalachian. 149 128] 85.9 103} 80.5 939 . 295 975 
Ind., Iil., Ky 546 486) 89.0 442) 90.9) 5,638} 4,100 652} 9,350 
Okla., Kan., 
| “Soe 419 342) 81.6 267) 78.1} 3,162) 2,511 450} 4,508 
Inland Texas 316 159] 50.3 120] 75.5] 1,329 87 256} 2,020 
Texas Gulf_. 943 838} 88.9 737| 87.9] 7,945 294) 1,949) 13,474 
La. Gulf... 149 145) 97.2 125} 86.2} 1,132 585 451) 3,308 
No. La.-Ark. 100 55) 55.0 36} 65 5 302 175 56 888 
Rocky Mtn. 118 64| 54.2 48| 75.0} 1,085 aide 97 844 
California. __ 828 745| 90.0 555) 74.5) 8,580) 2,264] 1,197] 95,493 
Reported _ _. 3,577} 85.5] 2,910) 81.4] 35,761] 23,536) 6,397)146,248 
Est. unreptd. 606 335 2,730 620 200] 3,140 
xEst.tot.U.8. 
Sept.17'38| 4,183) 4,183 3,245 38,491] 24,156] 6,597/149,388 
Sept.10'°38} 4,183} 4,183 3,235 38,822| 25,296] 6,742/149,104 
U.S. B.ofM. 
xSept .17 '37 73,490 35,284! 23,3491 7,3431114,443 
x Estimated Bureau of Mines’ basis. z Sept., 1937 daily average. 


en 
Weekly Coal Production Statistics 


The National Bituminous Coal Commission, in its current 
weekly report stated that the total production of soft coal 
in the week ended Sept. 10 is estimated at 6,392,000 net 
tons. The decrease from the preceding week—483 ,000 tons, 
or 7.0%—was due to the Labor Day holiday. Production in 
the corresponding week last year was 7,776,000 tons. 

The cumulative production of soft coal in the year 1938 
to date stands 29.5% below that in the corresponding period 
of 1937; the cumulation of both hard and soft coal, 28.0% 
pelow 1937. 

The United States Bureau of Mines, in its current weekly 
report, stated that due principally to the observance of Labor 
Day on Monday (Sept. 5) the production of Pennsylvania 
anthracite for the week ended Sept. 10, amounting to 510,000 
tons, declined 415,000 tons from the week of Sept. 3. The 
daily rate of output for the five days of the week was 102,000 
tons, a decrease of 34% in comparison with the rate obtained 
in the six-day week of Sept. 3, and was 15% less than daily 
output in the corresponding week of 1937. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 









































Week Ended Cal. Year to Date c 
Sept. 10; Sept. 3 ; Sept. 11 
1938 | 1938 1937 | 1938d | 1937 | 1929 
Bituminous Coal a— 
Total, including mine fuel. -.--...-. 6,392) 6,875) 7,776|221,948)300,538/355,156 
DGRS GVORDES.. dccccccoccnces b1,278' 1,146! 1,555 998' 1,415) 1,670 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Average of five active days. c Sum of 36 full weeks ended Sept. 10, 1938, and 
corresponding 36 weeks in 1937 and 1929. d Total for 1938 is subject to current 
revision. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(ln Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.]| 













































































Week Ended 

State Sept. 

Sept. 3 ;Aug. 27; Sept. 4 | Sept. 5 ;Aug.31| Ange. 

1938p | 1938p | 1937r | 1936r | 1929 | 1923e 

EROS: icatd cote davtn cdanteat 2| 2 4 4 8 8 
FE ER ET ON 189 200 247 235 345 406 
Arkansas and Oklahoma. ----.--- 73 60 91 80 100 96 
CGD Sc oci esti ccanvetedes 92 76 113 129 176 214 
Georgia and North Carolina. - --- 1 1 * ad 8 s 
Ds swateeteesthbwamaweel 770 666 951 868} 1,189) 1,587 
EEE ER Ee 235 224 282 300 354 550 
DINE: pcdnpacdedetuacvdcsdvase 50 48 61 61 72 117 
Kansas and Missouri- _---.----- 124 133 114 113 126 168 
Kentucky— Eastern. .....--.--.-- 712 677 806 771 978 713 
EL. nsaniheeh at mark nk etinina a 150 126 160 162 290 248 
SEL, tie wkdnedociemodsned 26 25 27 30 45 40 
CN 3% ckhesnarsactbadenah 2 2 2 7 17 27 
Se xa heanen tio’ «Geers 50 48 54 53 74 68 
OD «ix d's dino mtu site 23 21 35 27 50 56 
North and South Dakota. -.-_-_.-- 23 21 21 22 816 827 
Cian cvdteadsnibstbeneedobi 334 319 467 450 498 861 
Pennsylvania bituminous - - - - -- - 1,493} 1,355) 2,111) 2,221) 2,867) 3,585 
bs sce eich umalta aioe seiiodhah pil 85 99 103 1 119 
56 

281 277 277 227 261 245 
29 28 38 41 49 58 
West Virginia—Southern- 1,521} 1,502} 1,819] 1,807) 2,276) 1,474 
Northern_ 416 419 513 490 752 857 
Wyoming 120 95 107 101 129 165 
Other Western States.c__...._-- s s 86 84 
Total bituminohs coal__...--- 6,875| 6,476) 8,500) 8,380] 10,886] 11,814 
Pennsylvania anthracite.d-__...- 925 688 845 738| 1,613 714 
Teel. Oe Gi pn cchxcnenaens 7,800! 7,164! 9,345) 9,118] 12,499! 12,528 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. &G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina 
and South Dakota included with “other Western States.’’ * Less than 1,000 tons. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year to Date 





Seot.11 
1937 


Sept.10 
1938 


Sept. 3 


1938 1938 1937 c 1929 c 





Penna. Anthractte— 
Total, includi co'liery 

" fuel_a-- ~ hiamawae 510,000) 925,000] 599 ,000| 30,138 000) 34,257 ,000/| 47,590,000 

Daily average_--.--.-- 102,000) 154,200}119,800| 142,500 162,000 225.000 
Commercial preductionb)/ 485,000) 879,000 569,000) 28,674,000 32,544,000) 44,164,000 


Beehive Coke— 
United States total. ----. 11,900} 10,800) 59,200) 615,000} 2,456,600) 4,793,100 
Daily average --.----- | 1,983) 1,800; 9,867! 2,847 11,373 22,190 


@ includes wasiery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


—_—_—_—___—~<>>_____- 


Non-Ferrous Metals—Copper, Lead, and Zinc Prices 
Advance Moderately on Heavy Buying Movement 
“Metal and Mineral Markets,’ in its issue of Sept. 22, 

reported that producers of non-ferrous metals booked a sub- 
stantial tonnage during the Jast week and moderately 
higher prices were named for copper, lead and zinc. The 
buying was inspired by the uncertainties that surrounded 
the European situation, rising London quotations, and en- 
couraging news here on the trend of business. Steel opera- 
tions increased to 47.3% of capacity. Yesterday (Sept. 21) 
tension over the Czechoslovakian question eased abroad 
and demand for metals subsided. Vroducers are prepared 
to face a quiet period and show little or no concern over 
the stability of prices on major metals. The publication 
further reported: 




















Copper 

Improved markets here and abroad during the last week brought another 
increase in price for domestic copper. The Valley basis rose from 10%%c. 
to 10%c. on Sept. 19, with all open market business on that day virtually 
going at the higher level. Fabricators and wire mills announced an advance 
of one-eighth cent in wire and copper products. Sales for the seven-day 
period were in good volume, totaling 42,013 tons against 6,259 tons in the 
previous week. Total sales for the month to date are 51.182 tons. Some 
in the trade believe the easing of tension over the European political 
situation may result in a period of quiet abroad and buying here should 
moderate in view of the heavy recent demand. Producers believe consump- 
tion of copper is steadily increasing and deliveries here and abroad for 
the current month will exceed those of August, and another decrease in 
stocks is anticipated for September. The quotation yesterday was firm 
at 10%c. Valley. 

Lead 

Activity in lead continued at a high level in the week that ended 
yesterday, sales for the period amounting to 16,906 tons, the largest 
weekly total so far this year. The buying brought out two 10-point 
advances in quotations. 

On Sept. 15 a substantial tonnage was sold before the first 10-point 
advance in price was announced. In fact, the tonnage sold during the 
day was about equally divided between the old and the new basis, which 
accounts for the range in prices shown for that day. The second rise 
occurred on Sept. 19. Demand for lead was well distributed among 
important consuming outlets. Some of the buying, it was thought, repre- 
sented replenishing of low inventories, now that the price situation has 
improved and consumption is still pointing upward. The statistics for 
August may be even better than first reports indicated. Consumers are 
said to be about 85% covered against September requirements, and 75% 
so far as October is concerned. 

Because of the improved demand for lead, St. Joseph Lead Co. will 
step up operations from a three-day basis to four days a week. The heavy 
buying of the last two weeks has absorbed all of St. Joe’s accumulations 
out of its 1938 production. 

The Morning Mine of Federated Mining & Smelting resumed operations 
on Sept. 21. The American Smelting & Refining Co.’s published quota- 
tion was advanced to 5c., New York, on Sept. 15, and to 5.10c. on Sept. 19. 

The London market turned easier yesterday on profit-taking. 

Zine 

Higher prices abroad moved quotations for zinc here on two occasions 
during the last week. On Sept. 15 the increase was from 4.75c. to 4.85c. 
and on Sept. 19 from 4.85c. to 4.95c., St. Louis. Sales on both of those 
days, however, were in sufficient volume at both levels to quote a split 
quotation. For the week ended Sept. 17 sales of the common grades of 
zine totaled 15,904 tons. Shipments for the week were in good volume, 
involving 4,485 tons. Reports by galvanizers indicate continued good 
business, with operations at about 60% of capacity. Shipments of High 
Grade zine have also increased. The quotation closed firm at 4.95c., 
St. Louis. 

The August zine statistics of the American Zinc Institute were revised 
during the last week. The new figures show that stocks, covering all 
grades, were reduced during the month to 141,997 tons, a reduction of 
4,211 tons, instead of 2,831 tons as first reported. Production for August 
amounted to 32,296 tons against the previous figure of 33,676 tons. 

Tin 

There was a fair demand for tin early in the week, but the market 
quieted down in the last few days. Prices averaged a little higher than in 
the previous seven-day period. The trade was disappointed over the 
announcement that the price on tin-plate would not be disturbed in the 
last quarter of this year. However, operators expect some revision on next 
year’s business. 

Chinese tin, 99%, Sept. 


was nominally as follows: 15, 42.000c. ; 
































Sept. 16, 42.100c.; Sept. 17, 42.100c.; Sept. 19, 42.3800c.; Sept. 20, 
42.225c.; Sept. 21, 42.300c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
. 
Electrolytic Copper Straits Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York , St. Louts | St. Louts 
Sept. 15...-| 10.025 10.000 43.350 | 4.904€5.00 | 4.7504.85 | 4.7504.85 
Sept. 16...-| 10.025 10.100 43.500 5.00 4.85 4.85 
Sept. 17...-| 10.025 10.125 43.500 5.00 4.85 4.85 
Sept. 19....}] 10.150 10.175 43.700 5.10 4.95 4.8504.95 
Sept. 20....} 10.150 10.225 43.625 5.10 4.95 4.95 
Sept. 21...-} 10.150 10.200 43.700 5.10 4.95 4.95 
Average.-! 10.088 10.138 43.563 5.042 4.892 4.883 
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Average prices for calendar week ended Sept.17. are: Domestic copper f.o.b. 
refinery, 9.973c.; export copper, 9.996c.; Straits tin, 43.108¢.; New York lead, 
4.942¢.; St. Louis lead, 4.792c.; St. Louis zinc, 4.792c.; and silver, 42.750c. 

The above quotations are “"M & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louls, as noted. All! prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg. 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 



































Copper, Std. \|Copper Tin, Std. Lead Zine 
Electro. 
Spot , 3M | (Btd) | Spot | 3M Spot ; 3M | Spot ; 3M 
Sept. 15._---- 42% 6 | 42% | 47% | 195%] 196 | 153% | 151516) 144% | 14% 
Sept. 16.....- 42115, | 42126 | 473 | 1943¢| 19534] 151%40| 16% | 141%6] 1516 
Se” Sale 43% | 43%Q | 48% 196 4 | 197 | 16% |16% | 14% | 15 
i ogee 4213,6 | 421516 | 48 195%| 196% 16 16% |14% | 14% 
Se) ; ee 42% | 4216! 48 1954%' 196 |'15% ' 16 145;¢ ' 14%. 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Ingot Output Up—Current Prices with Few 
Exceptions Reaffirmed 

The “Iron Age” in it issue of Sept. 22 reported that re- 
affirmation of current prices on major steel products, ex- 
cepting rails and track accessories, on which there were 
reductions, was generally expected. The announcement 
issued on Sept. 20 by the Carnegie-Illinois Steel Corp. will 
be followed by other producers. Prices of wire products and 
cold rolled strip have been continued through the coming 
quarter by the American Steel & Wire Co. Although no 
specific mention of tin plate was made in the Carnegie- 
Illinois statement, buyers have been informed that the present 
price of $5.35 per base box, Pittsburgh and Gary, will be 
unchanged. A reduction has been looked for, but the in- 
ternational crisis may have influenced the decision, as war 
in Europe would undoubtedly bring soaring tin prices. The 
“Tron Age” further reported: 


Price reductions on railroad materials were $2.50 a gross ton on heavy 
rails to $40; tie plates, $3 to $43 a net ton; track bolts, $4 to $83 a net ton; 
splice bars, $2 to $54 a ton, cut spikes, $3 to $60 a ton; screw spikes $5 to $91 
a ton. 

These lower prices may have been made as an inducement to railroad 
buying, without which there can be no approach to profitable operations by 
steel companies having large capacity in those products. While the re- 
ductions tend to restrict the possibilities for profit in steel making, this is 
more theoretical than actual] as there has been virtually no business in these 
lines for some months, and any tonnage received will aid in leveling out 
general overhead costs. 

At the moment the only important railroad track materia] buying in sight 
is that recently announced by the New York Central, whose inquiries for 
28,600 tons of rails and track accessories may be expected soon. While 
other roads may buy to take advantage of the lower prices, there are as yet 
no definite signs. 

Steel ingot production continues to gain, having risen two points this week 
to 47.5% of the country’s capacity, but the disappointingly slow improve- 
ment in new business during September tends to make the trade cautious 
in its expectations for the near future. Much depends on the automobile 
industry as to the extent of the further rise in operations over the next 
month or so. 

Whether the crucial international situation has been a factor in a degree of 
hesistancy among buyers is not clearly indicated. The delay in the an- 
nouncing of fourth quarter prices does not appear to have been an important 
influence because continuance of present prices on most products was a 
foregone conclusion. The European crisis has not had a marked effect on 
iron and steel exports, though shipments are hampered by advances in war 
risk insurance rates. Russia has bought a fairly large quantity of sheets 
here, and a sizable export order for wire has been received from another 
country, but generally export trade has not been stimulated by fear of in- 
ability to obtain European deliveries. Germany has bought 40,000 tons of 
steel scrap, which is an addition to a larger order placed in the United States 
a few months ago. Non-ferrous metals have been affected by the war 
scare, price advances having occurred in copper, lead and zinc, current 
quotations being the highest since mid-January. 

After weeks of comparative inactivity, domestic scrap markets have 
turned weaker at Chicago, Detroit and Cleveland, but the undertone at 
Pittsburgh is still strong. Steel-making grades have declined 50c. a ton at 
Chicago on mill purchases, bringing the ‘“‘Iron Age” scrap composite price 
down 17c. a ton to $14.25. 

The ‘Iron Age” finished steel composite price has declined to 2.286c. 
alb. The only component of the index on which there has been a price 
reduction is heavy rails. Rivet prices have been reaffirmed for the fourth 
quarter. 

Topping new business in the week was a 50,000-ton order for fabricated 
structural steel placed with the Bethlehem Steel Co. by the Metropolitan 
Life Insurance Co. for its housing project in the Bronx. This brought 
fabricated structural steel awards in the week up to 66,600 tons. An ele- 
vated highway in Queens takes 7,000 tons. New projects out for bids 
total about 13,700 tons. Reinforcing bar lettings of about 18,000 tons 
were unusually large and included 5,000 tons for the Red Hook housing 
project in Brooklyn and 3.750 tons for the Hansen Dam near Los Angeles. 
Inquiries are out for 5,300 tons for the Queensbridge housing project in 
Queens and 4,700 tons for an aqueduct in the Colorado River project. 

The Kansas Pipe Line & Gas Co., Norton, Kan., which is applying for a 
$20,000,000 Reconstruction Finance Corporation loan, contemplates a pipe 
line from Kansas to the Mesabe Iron Range which would take about 150,000 
tons of pipe, but orders for the steel are possibly a long way off. The 
Texas Co. has placed 3,500 tons of S- and 10-in. pipe for a 75-mile line. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
(Based on steel bars, beams, tank plates, 


Sept 20, 1938, 2.286c. a Lb. 


One week ago.....-...-..----.- 2.300c.{ wire, rails, black pipe, sheets and hot 
One month ago...........---.- 2.300c.| rolledstrips. These products represent 
Ge GEE Ge sa cudackswsecsua 2.512c.| 85% of the United States output. 
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Low 
2.300c. July 
2.249c. Mar. 
2.016c. Mar. 
2.056c. Jan. 

Jan. 
92c. May 
7 Mar. 

Oct. 

Nov. 


— 
DOn@ 


nore 
= Oot hy 


1. 
1. 
1. 
1. 
2 


Jan. y 


Sept 20, 1938, $19.61 a Gross Ton {Based on average of basic tron at Valley 
$19.61{ furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley, and 
23.25| Southern iron at Cincinnati. 
High 
June 21 
Mar. 9 
Nov. 24 
Nov. 
May 
Dec 


July 6 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 16 
Nov. 1 


Jan. 
Jan. 
Jan. 
Steel Scrap 
Sept 20, 1938, $14.25 a Gross Ton [Based on No. 1 heavy melting steel 
One week ago quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 
One year ago 
Low 
$11.00 June 7 
12.92 Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 8 
July 5 
Dec. 9 
Jan. Nov. 22 
The American Iron and Steel Institute on Sept. 19 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 47.3% of 
capacity for the week beginning Sept. 19, compared with 
45.3% one week ago, 42.8% one month ago, and 76.1% one 
year ago. This represents an increase of 2.0 points, or 
4.4% from the estimate for the week endé& Sept. 13, 1938. 
Weekly indicated rates of steel operations since Sept. 7, 
1937, follow: 


1937— 1938— 


Feb 
Mar. 

Mar. June 27 _...28.7% 

Mar. 21.....33.7%lJuly 5.....22.4% 

“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 19 stated: 

; Despite some hesitancy in steel demand, business in most products is 
steady or heavier, and production has reached 46%, a new high for the 
year. 

A slower rate of improvement in stee] output is seen for the coming 
quarter. Developments the past 90 days have brought operations fairly 
close in line with actual consumption, in contrast to the excess of the 
latter during earlier months. Subsequent gains, consequently, will be 
dictated largely by activities in various steel consuming industries. 

Sentiment has been harmed by the unsettled European situation, but as 
yet only small direct reflection of the war scare is apparent in domestic 
steel markets. For some time consumers have been cautious in their 
purchases, thereby providing but slight opportunity to restrict buying 
further in order to align it with early needs. Nevertheless, the possibility 
of actual hostilities abroad is given a share of the responsibility for the 
tendency for steel demand to level off lately. 

Efforts of the automotive industry to expand assemblies were stymied 
partially last week by the first strike of the 1939 model season. Resultant 


‘ 31.0% 
- 29.--- 29.6% 
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shortage of bodies for one interest and the further curtailment in Ford’s 
operations in preparation for its start on new model production reduced 
output for the industry from 17,485 units to 16,100. General Motors 
turned out 4,675 units against 2,625 the week before; Chrysler dropped 
from 6,000 to 5,950; Ford slumped from 5,000 to 515; while all other 
makers produced 4,960, compared with 3,860 the previous week. 

Slowness with which automotive steel shipments are increasing partially 
is offset by sustained demand from miscellaneous consumers, together with 
a slight gain in railroad requirements and expanding activity in building 
and engineering construction. A number of railroad shops are reopening 
for routine repairs to equipment, the program of the New York Central 
being outstanding in this respect. While freight car purchases in Septem- 
ber give promise of being the second or third largest for the year to date, 
the carriers show little interest in major equipment buying programs. 
Purchases of track material are equally scant. 

Track bolts have been reduced $4 a ton, this commodity not having 
been affected by the last general reduction. Ferralloy prices generally 
have been reaffirmed for fourth quarter, and pig iron business is being 
taken for delivery next period at unchanged quotations. In some instances 
steel products have been booked on a similar basis prior to official 
aunouncement of price reaffirmation. 

Structural shape awards last week were the largest in more than a 
year, aided by the placing of 50,000 tons for the Metropolitan Life 
Insurance Co. housing project, Bronx, N. Y., with Bethlehem Steel Co. 

Several other orders enliven construction. markets. Outstanding are 
7,000 tons of structurai shapes for an elevated highway and approaches, 
Queens, New York; 5,000 tons of reinforcing bars for the Red Hood hous- 
ing project, Brooklyn, and 3,000 tons of piling for a lake pier and jetties, 
Chicago. Prospective business in line pipe includes 80 miles of 8- and 10- 
inch pipe for a line in southern Illinois and a proposed line to be laid 
between southwestern Kansas and the Mesaba iron range in Minnesota. 
The latter also includes branch lines into intervening States. 

Last week’s 4.5-point rise in steel-making largely was the aftermath 
of the Labor Day interruption the preceding week. At 46%, operations 
were 1.5 points ahead of the pre-holiday period, however. Pittsburgh, 
at 36%, was up 4 points, while Chicago gained 3.5 points to 41.5% and 
eastern Pennsylvania increased 2 points to 33°. Other districts to increase 
output included Wheeling, up 7 points to 56%; Birmingham, up 1 point 
to 57%; Cincinnati, up 5 points to 65%, and Cleveland, up 5 points 
to 48.5%. Five centers were unchanged: Buffalo at 49, New England 
at 60, St. Louis at 42, Detroit at 67, and Youngstown at 46. 

Reflecting higher operations last month, finished steel shipments of the 
United States Steel Corp.’s subsidiaries totaled 558,634 tons, a gain of 
117,064 tons over July, but 549,224 tons less than a year ago. Shipments 
for the first eight months of 4,010,558 tons compare with 9,908,084 tons 
in the 1937 period. 

Scrap markets are dull, except for export business. In addition to the 
recent purchase of 80,000 tons by Italy, an order for 50,000 tons for 
Germany is reported. The scrap composite was unchanged last week at 
$14.25. The iron and steel composite held at $36.50, while the finished 
steel composite was steady at $57.20. 


For the industry as a whole, the rate of ingot production 
for the week ended Sept. 19, according to the ‘Wall Street 
Journal”’ of Sept. 22, is placed at 47% of capacity, compared 
with 45% in the previous week, and 41% two weeks ago. 
The “Journal’’ further said: 

Subsidiaries of United States Steel are estimated to have run at a rate of 
42\%% , against 38% in the week before and 35% two weeks ago. Leading 
independents are credited with a slight shade under 51% , compared with 
51% in the preceding week and 46% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Industry U. 8. Steel Independents 
424%+4% 51 

78 —2 

76 +2% 
60 





47 +2 
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Current Events and Discussions 











The Week with the Federal Reserve Banks 

During the week ended Sept. 21 member bank reserve 
balances decreased $411,000,000. Reductions in member 
bank reserves arose from increases of $571,000,000 in 
Treasury deposits with Federal Reserve banks, $74,000,000 
in Treasury cash, and $2,000,000 in money in circulation, 
offset in part by increases of $167,000,000 in gold stock and 
$2,000,000 in Treasury currency and a decrease of $67,- 
000,000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Sept. 21 
were estimated to be approximately $2,740,000,000, a de- 
crease of $390,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $45,000,000 in United States Treasury 
bonds and decreases of $31,000,000 in United States Treasury 
notes and $14,000,000 in United States Treasury bills. 

The statement in full for the week ended Sept. 21 will be 
found on pages 1880 and 1881. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 


Increase (+-) or Decrease (—) 
ince 
meatie 1938 Sept. is. 1938 Sept. sy 1937 


Bills discounted 

Bills bought 

U. 8. Government securities 

Industrial advances (not including 
$14,000,000 commitm'ts—Sept. 21 

Other Reserve bank credit 


Total Reserve bank credit 
Gold stock 
Treasury currency 


7,000,000 


2,596 000,000 
13,588,000,000 + 167,000,000 
2,735,000,000 +2,000,000 


8,014,000,000 —411,000,000 
6,522,000,000  +2,000,000 
2,833,000,000 +74,000.000 
917,000,000 + 571,000,000 
603,000,000 67,000,000 


Ne 


Member bank reserve balances 

Money in circulation 

Treasury cash 

Treasury deposits with F. R. bank... 

Non-member deposits and other Fed- 
eral Reserve accounts 


+ 1,037 060,000 
+23,000,000 
—704,000,000 
+ 724,000,000 


—25,000,000 


Returns of Member Banks in New York 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


City and 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City—— 
Sept.21 Sept.14 Sept.22 Sept.21 Sept.14 Sept.22 
1938 1938 1937 1938 1938 1937 
Assets— x $ s 3 & $ 
Loans and investments—total.. 7,865 7.773 8,165 1,899 1,857 1,996 
2,945 3,025 4,000 525 526 730 


1,883 343 346 495 
169 20 19 31 
1,074 32 30 48 


243 67 67 79 
135 11 11 14 
ox 2 

53 61 
883 910 


128 100 





Chicag 


Commercial industrial and 
agricultural loans 

Open market paper 

Loans to brokers and dealers. 

Other loans for purchasing or 


1,447 
139 
525 


1,465 
136 
585 


195 al%6 
119 all9 
91 91 68 
429 433 428 
3,005 2,869 2,785 
803 794 391 
1,085 989 324 326 256 

Reserve with Fed. Res. banks. - 2,644 838 896 583 


Stith donee Baik ald ala 
Balances with domestic banks-- 
50 54 60 


"he » 
922 


128 


U. 8. Gov't direct obligations. .- 
Obligations fully guaranteed by 
United States Government... 


TAabiltttes— 
Demand deposits—adjusted ---- 
Time deposits 
United States Govt. deposits. --. 
Inter-bank deposits: 


5,965 
727 453 
352 61 


1,935 519 
531 8 7 
"258 nie 


18 
1,474 244 


a Revised figures. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 


selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 


cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 


of business Sept. 14: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Sept. 14: 
Increases of $17,000,000 in commercial, industrial and agricultural loans, 
$53,000,000 in loans‘to brokers and dealers in securities, $115,000,000 in 
reserve balances with Federal Reserve banks, $176,000,000 in demand- 
deposits-ad,usted and $55,000,000 in deposits credited to foreign banks. 

Commercial, industrial and agricultural loans declined slightly in New 
York City, but increased somewhat in most of the districts, the aggregate 
net increase at all of the reporting member banks being $17,000,000. 
Loans to brokers and dealers in securities increased $41,000,000 in New York 
City and $53,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $13,- 
000,000 in Chicago district and $7,000,000 in the Boston district, and in- 
creased $9,000,000 each in the New York and Cleveland districts, all report- 
ing member banks showing a net increase of $2,000,000. Holdings of obli- 
gations full guaranteed by the United States Government increased $7 ,000,- 
000 in the Chicago district and $15,000,000 at all reporting member banks. 
Holdings of ‘‘other securities’’ increased $11,000,000. 

Demand deposits-adjusted increased $93,000,000 in New York City, 
$21,000,000 in the Chicago district and $20,000,000 in the San Francisco 
district, and declined $21,000,000 in the Boston district, all reporting 
member banks showing a net increase of $176,000,000 for the week. Time 
deposits increased $25,000,000 in New York City and $21,000,000 at all 
reporting member banks. Government deposits declined $10,000,000. 

Deposits credited to domestic banks increased $25,000,000 in New York 
City and $33,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $50,000,000 in New York City and $55,000,000 
at all reporting member banks. 

Weekly reporting member banks reported no borrowings on Sept. 14. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 14, 1938, follows: 

Increase (+) or Decrease (—) 


nce 
exe, 7. 1938 Sept. - 1937 


Sept. i. 1938 


Assets— 
Loans &nd investments—total - ...20,964,000,000 +122,000,000 —1,268,000,000 
total aes +94,000,000 —1,714,000,000 


+17,000,000 —853,000,000 
+2,000,000 —134,000,000 


+ 53,000,000 
— 1,000,000 


esses 2292 


U. 8. Govt. direct obligations 
Obligations fully guaran 
United States Government 


Other securities 


4 


383 22288 3 


had a 
i 00 
BID 

= 


S3558 S855 


-+ -¢ 6 © 


Balances with domestic banks... 2,499. 


TAabilities— 
Demand deposits—adjusted 
Time deposits 5 
United States Government deposits 
Inter-bank deposits: 


ltt 
338 
338 


gee 25888 


~ 

Ae 
Wr 

S85 
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League’s Year Book Sees World Economic Recovery 
Dependent on United States—Among Favorable 
Factors Finds Considerable Accumulation of New 
Capital Needs 

“The future trend of events in the United States is the 
most important factor affecting the development of the 
world economic situation,’ according to a summary of a 
world economic survey by the League of Nations, made 
public through the International Documents Service of the 
Columbia University Press. It is too early to determine 
whether the recovery now under way in the United States 
is permanent or whether it marks merely a temporary halt 
in a larger downward movement, it is observed, the survey 
stating: 

Recovery in the United States has spread beyond the Stock Exchange. 
But the indices of economic activity remain at low levels, and the improve- 
ments in the indices, other than those of the prices of shares and of primary 
commodities, have not yet been very great. 

Real improvement in building and in orders for capital equipment by 
the public utilities and by the railways would be sufficient to sustain a 
recovery; but such improvement has not yet made its appearance. 


In the world as a whole, the survey finds, there are a 
number of factors at work which tend to sustain the demand 
for goods and services and which were absent in the post- 
1929 depression. Summarizing certain features of the sur- 
vey, the press release of Columbia University quotes there- 
from as follows: 

Government expenditure on rearmament is generally much higher than 
in 1930, and such expenditure shows no signs of an immediate reduction. 
The liquid reserves of the banks, both in the United States and in many 
other countries, are now much greater than in 1930, with the result 
that, in many countries, interest rates are low and there is no fear of 
the extensive banking and financial crisis which occurred in 1931. 

There is, moreover, a much greater readiness among monetary authorities 
and governments to adopt prompt measures of monetary expansion and 
of public expenditure to offeet a recession; and in the absence of a gold 
standard the national authorities are much less liable to be restrained 
from such policies by fears of their effect upon the balance of payments 
and the foreign exchanges. 

In the United States there is now a considerable accumulation of 
needs of new capital equipment in many directions, whereas the post-1929 
depression followed a period of great capital construction; these accumu- 
lated needs of capital equipment, combined with the large program of 
public expenditure te which reference has been made earlier in this 
section, must exert a very strong influence towards an early recovery. 

The absence during recent years of the large international movements 
of long-term capital which had taken place before 1929 means that there 
are no countries now whose economies are liable to be disordered by the 
abrupt cessation of such lending; and, since 1929, fixed interest pay- 
ments on international debts have been scaled down through repayment, 
conversion and default, and this has reduced an item of great rigidity in 
the balance of payments of many countries. 

Moreover, in 1930 the United States adopted a policy of high protection 
at a time when the deepening depression was putting a strain on the 
export markets of other countries, whereas at present the commercial 
policy of the United States, whose favorable balance of trade has been , 
greatly increased by the more rapid decline in her prices and incomes than 
in those of other countries, is based upon the liberalization of trade through 
the trade agreements program. 

For all these reasons, and also because of the increased reserves of many 
banking systems, recession is le likely to be intensified at present through 
deflation imposed upon debtor countries by sudden adverse movements in 
their balances of payments. 


It is likewise pointed out in the release by Columbia Uni- 
versity that the survey lists a number of unfavorable fac- 
tors, viz.: 

First and foremost, it may be even more difficult now than it was in 
1930 to restore confidence among business men and so to stimulate private 
expenditure of capital development. The international political situation 
is much more alarming, and this breeds an atmosphere of insecurity which 
militates against business commitments. 

Closely allied to this are the adverse, as opposed to the stimulating, 
effects of heavy rearmament expenditure; for it may react unfavorably 
on private expenditure and private enterprise by underlining the sense 
of political uncertainty and by holding out the prospect of heavy and 
rising taxation, quite apart from the fact that it drains men and capital 
into economically unproductive uses. Increased Government intervention 
in economic affairs may also restrain business enterprise in certain ways. 
The prospect of policies which attempt to cure depressions through raising 
wage rates in order to increase purchasing power may reduce the willing- 
ness of private business to embark on capital extensions in view of the 
prospects of higher operating costs. 

Other measures of economic reform, such as the control of the market 
for new security issues in the United States, may restrain activity by 
increasing the costs or the difficulties of obtaining new capital. Govern- 
ment intervention in economic affairs may also involve the possibility 
of increased competition by Government concerns with private enterprise ; 
and, as in the case of the public utilities in the United States, this may 
reduce private expenditure on capital developments and extensions. 

In certain circumstances public works expenditure may lead to a 
scarcity of certain types of essential labor and so may react unfavorably 
on private activity. Moreover, as governments become more and more 
liable to intervene in economic affairs, it is of increasing importance that 
there should be good relations between governments and business in order 
to avoid the growing uncertainty and suspicion which is bound otherwise 
to appear. 


It is added: 

The abandonment of the gold standard and the consequent absence of 
rigid exchange stability is in one sense a favorable factor, since it allows 
individual countries to proceed with measures of internal expansion with 
less fear of the effects on their foreign exchange position. But this 
change also has an unfavorable aspect, for the possibility of exchange 
fluctuations not only increases the uncertainties of producers and traders 
of export goods, but it also gives rise to large-scale speculative movements 
ef “hot” money. Such movements themselves may intensify the foreign 
exchange difficulties of certain countries, and by leading to greater de- 
mands for liquid balances on the part of individuals and of banks may in 
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some countries hinder the attainment of conditions of easy money and 
credit. 

Finally, in the United States there are prospects of bumper crops of 
cotton and wheat; and if this should give rise again to serious surpluses, 
reduced prices of farm products may exert an unfavorable influence on the 
economic situation. 

In view of the many important changes in economic conditions since 
1929, and of the opposing forces which are described above, it is still 
too early to answer the question whether the present recovery is permanent 
or not. But this question is of paramount importance and will in all 
probability be answered by the events of the next few months. 


The new edition of the World Economic Survey by the 
League of Nations is the seventh annual publication of 
this series. It is a volume of 244 pages; bound in paper, 
its cost is $1.50; bound in cloth the price is $2.00. The 
Columbia University Press, International Documents Serv- 
ice, 2960 Broadway, New York, is the authorized agent for 
the publications of the League in the United States. 

—$<—_— 
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Delay in Anglo-American Trade Pact Held Cause of 
Australian Failure to Revise Agreement with 
Great Britain—National Foreign Council Reviews 
Empire Commerce 


Delay in completing Anglo-American trade negotiations 
is blamed for failure of Australian Ministers to obtain 
revision of the present Australian trade agreement with 
Great Britain, in a statement issued Sept. 16 by the Na- 
tional Foreign Trade Council. The Council, reviewing 
Australia’s trade policy, concluded that the Ottawa agree- 
ments have proved too rigid and that Australia now finds 
it necessary to join Canada in seeking greater flexibility 
in her trade relations with non-Empire countries. The 
report said that what Australia and other Empire coun- 
tries now aim at is “a long-term constructive overhaul of 
both their inter-imperial and foreign trade relations.” The 
Council added, in part: 

Australia being dependent chiefly upon primary production, and in turn 
upon climatic conditions, yields vary considerably. Wheat, for example, 
varies as much as 87%, wool as much at 16%, and butter nearly 40%. 
In recent years Australia’s total exports have been balanced by imports, 
leaving interest charges to be accounted for, which, before 1929, were met 
by new loans financed in London. After 1929 it became necessary to 
stimulate exports, and to restrict imports by sharp increases in tariff 
rates. Gold payments were abandoned at the end of 1929 and, in 1931, 
exchange fell to 30% discount in relation to sterling. When Great 
Britain left the gold standard the rate of 25% discount in relation to 
sterling was established. 


Decline in Multilateral Trading an Unfavorable Factor 

The situation in which Australia now finds herself as the result of her 
failure to revise her agreement with Great Britain arises from various 
causes which, combined, have reduced considerably the opportunities for 
normal multilateral trading. Prior to 1932 much of the trade of the 
Dominions with Europe was on a multilateral basis. Since the Ottawa 
agreements and Great Britain’s bilateral agreements with European 
nations the circle of multilateral connections has been-broken. Australia 
finds it more difficult to sell her wool in foreign countries that insist 
upon payment in goods. Having made concessions to British manufacturers 
on a long list of goods, Australia is not in a position to exchange her 
wool for the manufactures of non-Empire countries. What Australia and 
the other Dominions now aim at is a long-term constructive overhaul 
of both their inter-imperial and foreign trade relations. The Ottawa 
policy, it is generally conceded, was a short-term emergency plan which 
no longer serves their present needs. From considerations of self-interest 
alone, the British Commonwealth of Nations find that a lowering of the 
Empire tariff walls is essential to greater freedom of trade with the rest 
of the world. Australia’s trade diversion policy is proving to be a 
formidable obstacle to the maintenance of her trade with the United 
Kingdom and the expansion of her trade with foreign countries. 

i -- 


Proposal to Exempt New Industries from Taxation in 
Buenos Aires Submitted 


The executive of the Province of Buenos Aires has sub- 
mitted a project of law to the provincial legislature which 
would authorize the exemption of all new industries estab- 
lished in that province from virtually all provincial taxes 
for a period of 10 years, according to a report to the Depart- 
ment of Commerce by the office of the American Commercial 
Attache at Buenos Aires. The Department’s announce- 
ment, issued Sept. 16, continued: 

Win order to obtain the proposed exemption, the industry must have ap- 
proximately $65,000 of capital investment, and at least 70% of its employees 
must be Argentines; the industry must be in operation within 18 months 
and no other similar industry shall exist in the province, the report stated. 

Any industrial or commercial establishment already in operation which 
wishes to extend the field of its activities would be entitled to the benefits 
of the proposed law. Industries already in operation on the date of the 
promulgation of the proposed law, as well as those industries which may be 
established subsequently and are not comprised in the provisions of the 
proposed law, would have the right under such law of paying a maximum 
tax for a period of 10 years, it was stated. 

The project was understood to be advocated by officials of the province 
who are very desirous of encouraging the industrial development of the 
Province of Buenos Aires, according to the report. 

— wR 
Settlement Offer to Holders of Republic of Poland 
7% Stabilization Loan of 1927—Would Reduce 
Interest Rate to 444%—Protective Council Recom- 
mends Favorable Consideration 


The Republic of Poland’s program for adjusting its for- 
eign indebtedness on a permanent basis is regarded as near- 
ing completion with the announcement on Sept. 21 of an 
offer of definitive settlement to the holders of the 7% 
bonds of the Stabilization Loan of 1927 (Dollar Tranche), 
the largest of the Polish issues originally issued or out- 
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The announcement bearing on the 
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standing in America. 
new offering also said: 

The terms of the offer as made public by Janusz Zoltowski, Financial 
Counselor of the Embassy of Poland in the United States, follow generally 
the pattern set forth in the first of the offers made by the Republic of 
Poland to other American creditors early this year. Interest payments 
will be reduced from the rate of 7% to 4%% per annum; the maturity 
of the bonds assenting to*the offer will be extended to 1968, and interest 
will be payable in dollars, pounds sterling, Swiss francs, Dutch florins, 
Swedish kroner, or in French francs at the option of the bondholder as 
provided in the original loan agreement. The republic further is under- 
taking, by means of a multiple currency provision, to provide that interest 
shall not be less than $5.50 per annum on each $100 bond. At the 
present most favorable rate, this interest amounts to about $6.05 per 
annum on each $100 bond. A sinking fund also will be established by 
the Republic of Poland calculated to retire all assented bonds by 1968, 
the new maturity. In the event’ of a future default on interest or 
principal payment, or in the event of a default by the republic with 
respect to any of the provisions of the plan, the terms and conditions 
of the loan agreement of 1927 and of the dollar bonds shall ipso facto 
be reinstated in full force and effect. Of the $62,000,000 7% stabilization 
bonds originally issued as dollar bonds, $13,456,300 are presently out- 
standing. 

According to Mr. Zoltowski’s announcement, holders of dollar bonds 
desiring to assent to the plan should surrender their bonds to the Bankers 
Trust Co., fiscal agent of the republic. Bondholders who surrender their 
bonds with April 15, 1938, coupons detached will be entitled to receive 
in cash an amount equal to six months’ interest at the rate of % of 1% 
per annum on account of the interest due on April 15, 1938, in addition 
to the 444% received on collection of such coupons. April 15, 1938, 
coupons surrendered at the time of surrender of bonds in assent will be 
paid in full as provided in the plan. 


In a notice dated Sept. 15, but released simultaneously 
with the Republic of Poland’s offer of definitive settlement, 
the Foreign Bondholders Protective Council, Inc., states 
with respect to the plan: 

After careful consideration of all the factors involved in this offer, 
the Council feels that in the circumstances it can recommend this proposal 
to the favorable consideration of the bondholders as fair and reasonable 
and consistent with their long view interests. 


The proposals made by the Republic of Poland on June 1 
regarding other bond issues were noted in our June 4 


issue, page 3591. 
———_<g——__—_ 


City of Copenhagen (Denmark) to Redeem Part of 4% 
Loan of 1901 on Nov. 15 


The City of Copenhagen has called for redemption on 
Nov. 15, 1988, 613,808 Kr. principal amount of its 4% loan 
of 1901, according to announcement by Heidelbach, Ickel- 
heimer & Co., 49 Wall Street, New York. 

—_—_<——_——_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 17 


The Securities and Exchange Commission on Sept. 22 
made public a summary for the week ended Sept. 17, of 
the corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange, continuing a series of cur- 
rent figures being published weekly by the Commission. 
The figures for the weeks ended Sept. 3 and Sept. 10 were 
given in our issue of Sept. 17, page 1708. 

The data published are based upon reports filed with 
the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED SEPT. 17, 1938 





SALES 


PURCHASES 
(Customer s’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date y 


No. Ord Shares Value No, Ord. 





Shares Value 


906 ,328) $26,767,519 
436,826) 12,912,931 





799 ,952|$24,712,254 
417,240) 12,411,167 


32,543 
16,166 


Sept. 12, 13 and 14 
Sept. 15, 16 and 17 


29,350 
15,384 


44,734 











1,217.1°9(837.193 421! 48.70% (1.343 154/39 680.450 


Total for week 





a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 3 


During the week ended Sept. 3 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
below the preceding week ended Aug. 27, it was made known 
by the Securities and Exchange Commission yesterday 
(Sept. 23). 

Trading on the Stock Exchange for the account of all 
members during the week ended Sept. 3 (in round-lot 
transactions) totaled 1,589,600 shares, which amount was 
19.66% of total transactions on the Exchange of 4,042,810 
shares. This compares with member trading during the 
previous week ended Aug. 27 of 2,235,975 shares, or 22.00% 
of total trading of 5,081,040 shares. On the New York 
Curb Exchange member trading during the week ended 
Sept. 3 amounted to 184,475 shares, or 18.13% of the tota! 
volume on that Exchange, of 508,635 shares; during the 
previous week trading for the account of Curb members of 
210,240 shares was 18.60% of total trading of 565,095 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936 on 
the “Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.” The figures 
for the week ended Aug. 27 were given in these columns 
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of Sept. 17, page 1707. In making available the data for 
the week ended Sept. 3, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 


tive members. These reports are classified as follows: 


New York New Yor 
Stock Curb 
Exchange Exchange 
Number of reports received._........-.--------------- 1,086 829 
Reports showing transactions: 
Ae epecialists ©... ccc cc ccc cc ccc conc cnccceces--- 203 104 
Other than as specialists: 
Wbtinted GR TOG. «oo co occcevccoccccccecccccescece 216 24 
Initiated off Toor. . .....----sceccncccccccceceo 252 51 
Reports showing no transactions 570 657 





* Note—On the New York Curb Exchange the round-lot transactions of specialists 
‘In stocks In which registered’"’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-iot 
dealer as wel] as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCKI[EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Sept. 3, 1938 





Total for Per 
Week Cent a 
Total round lot volume. ......-.---------cccccccccncocoe= 4,042,810 
Round-lot transactions for account of members (except trans- 
actions for the odd-lot accounts of specialista and odd-lot 
dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought .....--.-------------------- 432,120 
GE p nnctadéesaparccadckodbbbsnnreanestesoncees 457,010 
TOE. woctasecccaceccasenec ceccenanceeceoecesce 889,130 11.00 
2. Other transactions initiated on the floor—Bought.-..--.- 219,100 
BON. . co cc ccccccccccccccwcccceces ccececccecceece 225,070 
TOO. cccvccccccccceccccccccccesccevceessesess 444,170 5.49 
3. Other transactions initiated off the floor—Bought---.--- 115,540 
Bebe. 6 ccwcccccccccescccccccscosccccccccccceccess 140,760 
TORR c cdcccoccccvcsocesvcccccscccecesesstcedeo 256,300 3.17 
4, Total—Bought.. ..........----------- +2 een ceee none 766,760 
LS ectedbanvassosghbageialaruivonssanebamnn 822,840 
DEOL ncccccccecccvccsccncesconcecescceseceaas 1,589,600 19.66 
Transactions for the odd-lot accounts of specialists and odd- ®t 
lot dealers: 
1. In round lote—Bought.--...-.-.-------.-------------- 93,760 
BOI. oo cc cccceswccwcccosccecsmnocccopossceadaccs 122,160 
Total. cnccccccccccccccccccesccccocccecocceccces 215,920 2.67 
2. In odd lote—Bought........-.----------- oe eee eeee 656,124 
Wiis stb dccd bécwsccndsbbndocecnvbnccccencedebes 622,099 
Total. .....------------- ecccece Scoccesesecesse 1,278,223 


8TOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Sept. 3, 1938 














Total for Per 
Week Cent a 
Total round-lot volume. .........-.-..-- écbccssecsenn evcece __ 508,635 
Round-lot transactions for account of members: me 
1. Transactions of specialists in stocks in which they are 
registered—Bought..--.-.--.--.-..-------------- 66,670 
GR it cdi ccchdwidcandubtabhobpuatdadobagen 79,845 
Total_.... Shnbndddbhwbdonodsedneoseorennssatgeee 146,515 14.40 
2. Other transactions initiated on the floor—Bought-...-- 7<09 
a i os dementia 16,800 «1.55 
3. Other transactions initiated off the floor—Bought--.-..-. 8,080 
Pia dstidnnddakacastecaukdadhbengodnbbaedcscssse 14,080 
WEG sh Ddaccutaddskovcdtsencnodeeneescbeud 22,160 2.18 
GWE «3s adcdnmeeecocanenrononniaeesenaane 82,650 
fi alii th indian did DORRSAM MEE SASS CHAR SENEERSREDOS 101,825 
DW ibihintssednietekedensbsngecnedsdbnbnbine 184,475 18.13 
Odd-lot transactions for account of specialists—Bought-...... “. 812 
dik dtinbiddonshineedtiniehiesbssubhubbane 80,403 


* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 


»— 
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Time Limit for Listing New York Stock Exchange 
Securities on Chicago Stock Exchange Expires 

Arthur M. Betts, Chairman of the Board of the Chicago 
Stock Exchange announced Sept. 19 that the plan of the Ex- 
change to list the securities of large corporations also listed 
on the New York Stock Exchange has expired and will not 
be extended. Simultaneously, Mr. Betts announced that 
the Exchange has been notified by 11 corporations of their 
acceptance of the Exchange’s invitation to list and in addi- 
tion, there are several others in process, final decision having 
been delayed by special circumstances. The time limit was 
set on Aug. 10 by the Board of Governors, as was noted in 
our issue of Aug. 20, page 1120. 


——— 


New York Stock Exchange Reports Results of Semi- 
Weekly Settlements of Stock Transactions—New 
System Shown to Reduce Labor and Expenses 

The following report, summarizing the results of semi- 
weekly settlements for transactions in stocks on the New 

York Stock Exchange, which were inaugurated on Sept. 1, 
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was sent to members of the Exchange on Sept. 22 by Issac 
R #Halliday, President of the Stock Clearing Corporation: 


Because of the interest being shown in the subject, I am summarizing, 
for your information, some of the results of our experience with term settle- 
ments, based upon our observation since the plan was introduced on Sept. 1. 

Since the inception of the plan, we have had five term settlements, one 
comprising 10 hours trading, three of 12 hour trading each and one of 15 
hour trading, all of which have shown and proven very favorable results. 

Night Clearing Branch 

A Night Branch analysis in the stock of the Chrysler Corp. of the elimina- 
tion of deliveries effected by the Term Settlement of Sept. 16, 1938, shows 
that had there been separate clearances for contracts of Sept. 12, 13 and 
14, the total deliveries would have been 183. Because of the Term Settle- 
mert of these transactions for the same three days on Sept. 16, there were 
86 deliveries, thereby showing an elimination in deliveries of 53% . 

On a study made from the allotment sheets of General Motors Corp. 
stock for the contract dates of Sept. 12, 13 and 14, the number of deliveries 
totaled 200, whereas on the Term Settlement of Sept. 16 for these three 
trading days there were 91 deliveries, showing an elimination in deliveries 
of 54% . In the case of both of these stocks an elimination of share balances 
(number of shares involved in the balances) showed a figure of 42% in the 
case of the stock of Chrysler Corp. and 34% in the stock of General Motors 
Corporation. 

Day Branch 


Through off-setting credits, the settlement of $1,000,000 through Day 
Branch operations under the old plan would have necessitated $343,800; 
under the Term Settlement Plan it necessitates $241,000 or a saving of 
29 9-10% . 

The deliveries for an average Monday, Tuesday and Wednesday in 
August, 1938, under the old plan were 11,883 with average daily sales of 
896,000 shares, or an average of 13 deliveries for every 1,000 shares. Under 
the Term Settlement, with an average daily business of 1,706,000 shares 
the number of deliveries was 14,064 showing average deliveries for 1,000 
shares of 8 or a saving of approximately 40% . 

Ratio figures show that the Term Settlement effected an apparent im- 
provement of: (1) 12% in certifications obviated, and (2) 35% in the 
obviation of bank clearances which may in part have been due to the fact 
that some checks were redeposited in the banks upon which they were 
drawn. Ratio figures also show that the Term Settlement effected an 
apparent improvement of 57% in the matter of checks required. 

On the Term Settlement day of Sept. 16 there were 16,266 deliveries 
made to our Central Delivery Department, of which over 50% had been 
delivered and passed out to the receiving members up to 12:00 noon. At 
2:17 p. m. there were very few securities in the Central Delivery Department 
in the racks of the receiving members for their representatives to make 
final pick-ups. 

On this last Term only one account was marked for additional contribu- 
tion to the Clearing Fund for $12,500 for next day or Term Settlement day. 


A previous item bearing on the new system was given in 
our Aug. 27 issue, page 1270. 
a 


New York Stock Exchange Authorizes Listing of 
Republic of Chile Bonds of Several Issues 


The Committee on Stock List of the New York Stock 
Exchange at a meeting held on Sept. 20, authorized the 
listing of the following securities: 


Republic of Chile, assented bonds of the following issues: 
$13,927,000 Republic of Chile 20-Year 7% external loan sinking fund bonds, 
dated Noy. 1, 1922, 
35,069,500 Republic of Chile 6% 
Oct. 1, 1926, 
21,450,500 Republic of Chile 6% 
Feb. 1, 1927, 
28,672,000 Republic of Chile railway refunding sinking fund 6% external 
bonds, dated Jan. 1, 1928, 
13,026,000 Republic of Chile externa] loan sinking fund 6% bonds, dated 
Sept. 1. 1928, 
8,692,500 Republic of Chile external loan sinking fund 6% bonds, dated 
March 1, 1929, 
21,505,500 Republic of Chile external loan sinking fund 6% bonds, dated 
May 1, 1930, 
13,372,500 Caja de Credito Hipotecario, Chile guaranteed sinking fund 
6%% bonds, dated June 20, 1925, 
8,338,500 Caja de Credito Hipotecario, Chile guaranteed sinking fund 
6%% bonds of 1926, dated June 30, 1926, 
13,287,000 Caja de Credito Hipotecario, Chile guaranteed sinking fund 
6% bonds of 1928, dated April 30, 1928, and 
15,639,500 Caja de Credito Hipotecario, Chile guaranteed sinking fund 
6% bonds of 1929, dated May 1, 1929. 


The Stock Exchange announcement says: 


The foregoing authorizations do not necessarily indicate that the securities 
are to be immediately admitted to dealings. Applications for listing the 
above securities will be submitted to the Board of Governors, for informa- 
tion, at its next meeting. 


external sinking fund bonds, dated 


external sinking fund bonds, dated 


ss 
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New York Stock Exchange Issues Form Covering Long 
and Short Sales—Asks Members to Designate Such 
Dealings for Their Additional Protection 

Members of the New York Stock Exchange were asked on 

Sept. 19 to make written agreements with customers which 

would provide that long, as well as short, orders be designated 

as such. This plan was designed to avoid the necessity of 
obtaining the required information on each individual order 
to sell a security long, which is not in a customer’s account. 

Federal regulations provide that every sell order executed 

on the Exchange must be marked “‘long’’ or “short.’”’ In 

the past some difficulties have been encountered when 
brokers in good faith have executed ‘“‘long”’ orders for cus- 
tomers who did not actually own the securities in question. 

The Exchange accordingly acted on the suggestion of mem- 

bers that a written form a devised; and prepared this form 

with the cooperation of the Securities and Exe Com- 
mission. 

The letter from the Exchange to its members described 
the form to be used in the future as follows: 
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For the information of members there is given below a form of written 
agreement which is considered by the staff of the Securities and. Exchange 
Commission to provide a suitable method of obtaining the information 
required in connection with the rules under discussion. This is, of course, 
not the only form which a proper agreement may take but is given here 
merely as One example of a suitable form. 

“Having in mind the rules promulgated by the Securities and Exchange 
Commission under Section 10(a) of the Securities Exchange Act of 1934, 
which you have called to our attention, we hereby undertake and agree 
to designate all sell orders as either ‘long’ or ‘short’, unless the security to 
be delivered after sale is carried in the account for which the sale is to be 
effected, and that the designation by us of an order as a ‘long’ sell order 
shall be a certification by us that the security ordered to be sold is owned 
by the seller and that either (1) such security has been forwarded to such 
account or (2) it is then impracticable to deliver such security to such ac- 
count, but that the seller will deliver such security to such account as soon 
as it is ible without undue inconvenience or expense. If there is car- 
ried in the account for which the sale is to be effected a security which can 
be delivered in satisfaction of the sale, you are authorized and directed to 
deliver such security from such account. . 

‘Will you kindly evidence your concurrence in this understanding and 
arrangement by signing and returning to us the enclosed carbon copy of 
this letter."’ 

In the case of a member who executes selling orders for a foreign cus- 
tomer with whom he communicates in a code which does not employ words 
having normal meanings, the Exchange is informed that in the opinoin 
of the Commission's stall it would be appropriate to include in the written 
agreement with such a customer, in addition to the material quoted above, 
the following arrangement in regard to the code, or its equivalent: 

‘We desire hereby also to agree with you that in addition to the mean- 
ings assigned to the respective words relating to sales on pages -._ of the 
aE ae code book which we use in communicating with each other, said 
words shall, unless otherwise noted, be interpreted to include a certifica- 
tion by us that the security ordered to be sold is owned by the seller and 
that either (1) such security has been forwarded to such account or (2) is 
is then impracticable to deliver such security to such account, but that the 
seller will deliver such security to such account as soon as is possible with- 
out undue inconvenience or expense. 

“For the purpose of further evidencing the additional meanings hereby 
assigned to the said code words, you and we will affix to the said pages of 
the said code book in our respective possession an appropriate endorse- 
ment or legend expressly setting forth the aforesaid additional meanings. 
The text of such legend is: 

‘In addition to the meanings assigned on this page to the respective 
words relating to sales, said words shall, unless otherwise noted, also mean 
that the security ordered to be sold is owned by the seller and that either 
(1) such security has been forwarded to such account or (2) it is then im- 
practicable to deliver such security to such account, but that the seller 
will deliver such security to such account as soon as is possible without 
undue inconvenience or expense.’ "’ 
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New York Stock Exchange Rules on Transfer of Bid 
Priority 

The Committee on Floor Procedure of the New York 
Stock Exchange on Sept. 20 ruled that the priority of a bid 
or offer may be transferred from one member to another 
provided that the bid or offer is continued for the same ac- 
count for which it was originally made. The regulation has 
reference to Rule 118 of the Board of Governors. 

a 


Liquidation of 24 Receiverships of National Banks 
Completed During August 

Announcement was made on Sept. 15 by Marshall R. 
Diggs, Acting Comptroller of the Currency, of the com- 
pletion of the liquidation of 24 receiverships during the 
month of August, 1938. This makes a total of 1,191 receiv- 
erships finally closed or restored to solvency since the 
banking holiday of March, 1933. Mr. Diggs stated: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,191 receiverships, exclusive of the 42 restored to 
solvency, aggregated $480,270,506, or an average return of 80.52% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 67.32% of their claims. Dividends distributed to creditors 
of all active receiverships during the month of August, 1938, amounted to 
$2,041,060. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1933, to Aug. 31, 1938, amounted to 
$918,508,021. 


The following are the 24 National banks liquidated and 


finally closed or restored to solvency during August: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING MONTH OF AUGUST, 1938 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
> of Including | bursem'ts| Declared 
Name and Location of Bank Fatlure Offsets to Total to All 
Allowed | Liabilities| Claimants 
First Nat. Bank, Hartselle, Ala_---.--- 2-16-31 $525,039 88.6 81.1 
First Nat. Bank, Benton, Ill__-..---- 12- 2-30 994,308} 66.01 36.6 
First Nat. Bank, Mendota, Ill-_------ 2-12-32 455,637| 92.38 91.4 
Mendota Nat. Bank, Mendota, Ill_.-.| 2-12-32 763,598} 98.09 98.35 
First Nat. Bank, Marion, Ind_...-.--- *12- 5-33 3,360,941) 103.83 108.98x 
Second Nat. Bank, Bel Air, Md_-.-.--- *10-13-33 998,931} 97.12 96. 
First Nat. Bank, Centerline, Mich_..-.| 12-30-32 211,689| 87.47 81 
Hastings Nat. Bank, Hastings, Mich - _|*12-27-32 805,242| 98.57 98.46 
Clinton Nat. Bank, Clinton, Mo----- 2-10-31 369,578) 68.96 53.9 
Peoples Nat. Bank, Clinton, Mo----- 2- 2-32 264,658} 92.12 90.5 
First Nat. Bank, Mountain Grove, Mo| *2-19-34 106,061} 50.91 24 
St. Louis Nat. Bank, St. Louis, Mo---_| 1-13-33 1,539,552| 79.85 65.92 
Peoples Nat. Bank, Seymour, Mo..--| *8-23-33 68,973| 47.65 10.6 
Point Pleasant Beach Nat. Bank & 

Trust Co., Point Pleasant Bch.,N.J.| 2- 3-32 431,130) 88.30 59.7 
Elmhurst Nat. Bank, Elmhurst, N. Y_| *2-21-34 799,965) 95.02 92.95 
First Nat. Bank, Franklin, aie iin *2-21-33 534,231| 96.69 94.7 
Manufacturers’ Nat. Bank, Mechanics- 

ville. » 1 RTE ae Re ee 8-10-31 2,599,029; 83.22 79.6 
Peoples Nat. Bank, Adena, Ohio--.-.-- 4-13-29 494,644} 81.69 75.3 
First Nat. Bank, Houtzdale, Pa------ 11-30-31 1,114,724; 91.15 89.14 
Nat. Bank of Newberry, 8. C_------- 7- 1-29 480,345| 39.78 25.89 
Citizens ity Nat. Bank, Sisseton, 

— SRT Si ae 1- 5-33 215,716| 71.46 39.2 
Farmers & Merchants Nat. Bank, 

Webster, S. Dak__.._.------- ----| 10-15-31 367,151} 69.98 66.1 
Twin City Nat. Bank, Bluefield, Va..| 8-22-32 77,564| 55.23 25.4 
First Nat. Bank, St. Albans, W. Va-_-__|*12-18-33 303.7371 90.67 89.26 





* Formerly in conservatorship. x Including 4.06% interest in full to so-called 


*‘Guardianship Claimants.” 
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Reference to the liquidation of National banks completed 
during July appeared in our issue of Aug. 20, page 1121. 
a ee 


Assets and Deposits of Operating Banks Insured by 
FDIC—Figures as of June 30, 1938, Reported 
Above Those of Dec. 31 But Below Year Ago 

The Federal Deposit Insurance Corporation, in a summary 
as of June 30, 1938 showing the condition of 13,723 operating 
insured commercial banks in the United States and its 

Possessions, indicates that total assets and deposits of the 

banks increased as compared with Dec. 31, 1937, but were 

below June 30, 1937. The assets at the latest dat« , according 
to the Corporation, amounteed to $354,364,953,000, as 
against $54,221,369,000 and $54,891 ,576,000, respectively, 
on Dee. 31 and June 30 last year, while the deposits were in 
amount of $47,429,821,000 on June 30, 1938, as compared 

with $47 191,415,000 at the close of 1937 and $47,799,892 ,000 

on June 30. The preliminary report of insured commercial 

banks in the United States, as issued by the FDIC on 

Sept. 1, appeared in our Sept. 3 issue, page 1417. The 

following is the summary presented by the FDIC: 


SUMMARY OF ASSETS AND LIABILITIES OF OPERATING INSURED 
COMMERCIAL BANKS, JUNE 30, 1938, DEC. 31, 1937, AND JUNE 30, 
1937 UNITED STATES AND POSSESSIONS 


(Amounts in thousands of dollars) 

















Condition on— 
June 30, | Dec. 31, | June 30, 
1938 1937 1937 
Pweenel Of Ditties 5 os sd eee al3,723| b13,795| b13,885 
ASSETS ‘4 
Cash, Balances with Other Banks, & Cash Items 
in Process of Collection— 
Coin and currency._-_-_-__- i ctbhch Edda ss webbibeus 909,727 789,519 844,197 
Reserve with Federal Reserve banks-~-...--_-- 8,004,090) 7,005,209) 6,896,663 
Other balances with banks. ................... 5,511,377| 4,817,035) 4,550,555 
Cash items in process of collection. .__.....--..- 1,945,536) 2,319,081] 2,248,736 





Total cash, bals. with other banks, and cash 
items in process of collection. ....-...-..-- 


Securities— 


16,370,730) 14,930,844) 14,540,151 











Direct obligations of the U. 8. Government- - - ._| 11,159,748] 11,572,791) 11,850,167 
Obligations fully guaranteed by the U.S. Govt___| 2,365,446] 2,096,561] 2,114,545 
Obligations of States & their political subdivisions] 2,660,288] 2,567,801| 2,662,173 
edit acdedubraodebannwnamnamnt 4,093,083) 4,239,619) 4,551,678 

Pe Si sad csaden kdducdecdedcencpes 20,278,565)|20,476,772/|21,178,563 
Loans, discounts & overdrafts (incl. rediscounts) - -| 15,696,082] 16,717,467|17,014,623 

Total loans and securities...........---....- 35,974,647/37,194,239/38,193,186 





Miscellaneous Assets— 

















Banking house, furniture and fixtures_—--....-- 1,153,259} 1,160,501) 1,172,617 
Other real estate owned----...------------..- 509,260 519,572 537,430 
Customers liability on account of acceptances. - __ 111,499 157,141 190,745 
I kn ca nc emanoatibicewbeaoa 1,545 1,162 818 
Ge ME S cddendtetéidandédccsn saatcbbsineé 244,013 257,910 256,629 

Total miscellaneous assets. ......-...-.---.-- 2,019,576) 2,096,286) 2,158,239 

WOE Mic becde bu vcosinscass babe bbuenks 54,364,953| 54,221 ,369/54,891,576 

LIABILITIES AND CAPITAL 

Deposits— 
Individuals, partnerships and corporations: 

DP lnsnatiandaks ant pubiakndn te dmeden a6 ik 21,986,370|22,106,285/22,624,279 

ih atta Pistia neh cin siiateba Nese Gd ated 13,997 ,882/13,959,543/ 13,932,794 
States and their political subdivisions- ~~... .-.- 3,420,500} 3,256,196) 3,511,114 
United States Government..-.........--.---.-. 560,370} 801,354 651,489 
PEE Geka tccdbukdchotetosbcenebackuuke 110,192 125,915 131,602 
CO Bind his on ddbbn ebb cb Gebdnbabin hee 6,650,631) 6,128,148] 6,146,418 
Cash letters of credit, certified, officers’, and 

and travelers’ checks outstanding - --..-....- 703,876 813,974 802,196 

BO GR hacnks cecdssussdwisatenes ded 47 ,429,821|47,191,415|47,799,892 
ORNs. ds Binidanaksnces epebbichkod ited 32,613,351|32,364,469/ 33,240,411 
De ideanibsberehindvadncnsvatuetnnsoneie 14,816,470) 14,826,946! 14,559,481 





Miscellaneous Liabiltties— 
Bills payable, rediscounts & other liabilities for 





DOS GION Bi: bh on ds dosdesesdootenies 26,929 30,082 35,425 
SORT BONIGs « 4 a nnvaesnncedbocebdncenné 1,545 1,162 818 
Mtge. bonds & partic. certificates outstanding - - - 15,520 18,924 21,823 
Accept. outstand’g executed by or for the acct. of 

SOG: bbc ne inn dblei cence dkbeubeed 122,601 176,128 215,267 
Dividends declared but not yet payable_d-_-_-_-_-- 44,640 46,301 46,599 
CO Fe tiebenédéveneckhttinnins cnwagone 331,404 353,315 375,694 

Total miscellaneous liabilities. ........--...- 542,639) 625,912) 695,626 





Total liabilities (excluding capital account) - - . _|47,972,460|47,817,327|48,495,518 
Capttal Account— 
































Capital stock, notes, and debentures... ......-- 3,018,570| 3,030,146) 3,053,970 
PN nists occnbnn an bin nd Cadena sidgdddusin 2,292,137| 2,268,179) 2,225,180 
Undivided profite—net.......--.--.-------.-- 731,829 711,186 707,589 
Reserve for contingencies and undeclared divs..d_ 319,339) 366,868) 384,103 
Retirement fund for pref. stock, cap. notes & debs. 30,618 27,663 25,216 
Vets CHR BHNO,. ccciicnsndcancsdsmnons 6,392,493] 6,404,042) 6,396,058 
Total liabilities and capital account. -..-...._.- 54,364,953)| 54,221 ,369/54,891,576 
Memorandum ws 
Pledged Assets— 
U. 8. Govt. obligs. direct & fully guar., pledged 
00 CONS TARIINEND... n0 os sc ebesinscdvtadcsnas 2,922,595) 3,190,912) 3,114,308 
Other assets pledged to secure liabilities.......__ 939,260 48,196 979,258 
TRE Pe Shad oc ccetarccuthaniadean 3,861,855) 4,139,108] 4,093,566 
Secured Liabilities— 
Deposits secured by pledged assets pursuant to 
Pe  § re ere rere 3,122,346! 3,341,823) 3,368,921 





a Includes two national banks in Alaska, and one national bank in the Virgin 
Islands, none of which is a member of the Federal Reserve System. Excludes four 
State banks not members of the Federal Reserve System. 

b Includes two national banks in Alaska, and one national bank in the Virgin 
Islands, none of which is a member of the Federal Reserve System. Excludes two 
State banks not members of the Federal Reserve System. 

c Includes agreements to repurchase securities sold and obligations on industrial 
advances transferred to Federal Reserve banks. 

d Dividends declared but not yet payable includes for national banks, amounts set 
aside for dividends not declared, and for State banks members of the Federal Reserve 
System, amounts set aside for dividends not declared and for accrued interest on 
capital notes and debentures. 
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Total Tax-Exempt Securities $65,648,000,000—Treasury 
Department Issues Survey Showing Figures for 
Year Ended June 30, 1937 

A detailed survey of securities exempt from the Federal 
income tax outstanding as of June 30, 1937, completed by 
the Treasury Department, in cooperation with the Bureau 
of the Census, reports as $55,648,000,000 the estimated 
gross volume of tax-exempt securities, including the obliga- 
tions of the Federal Government, its agencies, the State and 
jocal governments, and the territories and insular posses- 
sions. Of the figures indicated, $46,591,000,000 represents 
the amount wholly exempt and $29,057,000,000 partially 
exempt. In making available the survey the ‘Treasury De- 
partment on Sept. 19 said: 


The securities covered are of two classes: those the interest on which is 
exempt from the normal Federal income tax only—generally referred to 
as partially tax-exempt securities—and those the interest on which is 
exempt from the surtax as well as the normal] tax—generally referred to 
as wholly tax-exempt securities. 

Summary statistics with respect to the estimated outstanding amounts 
of both of these classes of securities are published regularly in the Annual 
Report of the Secretary of the Treasury. The estimates relating to June 30, 
1937, contained in the present survey, were first published in summary 
form in the Annual! Report for 1937, released in January, 1938 (this report 
was referred to in our issue of Jan. 15, page 346—Ed.). 

The present survey, consisting of 113 pages, includes a detailed analysis 
of the amount of tax-exempt securities estimated to be outstanding on 
June 30, 1937, and of the annual amount of interest accruing on such 
securities. The survey also contains an analysis of trends in the volume 
of such securities outstanding and in the amounts of interest accruing 
thereon. The analysis is both presented nationally and broken down in 
part by the geographical] location and type of the issuing units. 

Data are presented both with respect to the gross amount of tax-exempt 
securities outstanding and with respect to the amounts held by govern- 
ments, their sinking, trust and investment funds, their agencies, and by 
Federal Reserve banks, none of which is in a position to take advantage 
of the tax-exempt features of such securities. 

A large portion of the information dealing with State and local debt 
presented in the present report is compiled in much greater detail decen- 
nially by the Bureau of the Census, the latest compilation applying to the 
year 1932. The present report, applying to the year 1937, half-way between 
the census years 1932 and 1942, is believed to fill the need for an inter- 
censal estimate of State and local debt operations. 

There is appended to the report a memorandum summarizing the avail- 
able data with respect to the ownership of tax-exempt securities by private 
investors, 

The report has not been printed for general distribution, but a few copies 
are available for public officers and for publications which wish to make 
use of the data. 


The survey states: 


The net volume of tax-exempt securities totaled $50,522 million on 
Juné 30, 1937. Wholly exempt issues were included in this total to the extent 
of $27,967 million, and partially exempt obligations to the amount of 
$22,555 million. Direct obligations of the United States Government 
totaling $29,836 million comprised 59.1% of the total; Federal agency 
issues accounted for 11.3%, State and local government obligations for 
29.4% , and territorial and insular securities for 0.2% . The partially exempt 
obligations were, of course, a]] Federal issues, but more than half, $14,854 
million, of the wholly exempt obligations consisted of State and local 
securities. 


In the survey it is stated: 


Exemption from State and Local Tazes 


It should be emphasized that the statistics of tax-exempt securities here 
presented have no reference to the taxability of governmental obligations 
under State income taxes. While the Supreme Court has held that, in the 
absence of consent by Congress,(a) a State may not tax securities of the 
United States,(b) no restriction is imposed upon the power of a Stateto tax 
its own securities, and the Court has sustained the right of a State to tax 
bonds of another State when owned by a citizen of the taxing State.(c) In 
practice, some States have voluntarily agreed to grant income tax exemp- 
tion to interest derived from each other’ssecurities.(d) Furthermore, the 
courts have sustained the authority of States to tax income from Federal 
securities through corporation excise taxes by measuring the excise on the 
basis of corporate net income from allsources.(e) Finally,the courts have 
upheld the right of the State to subject Federal bonds to inheritance taxes, 
maintaining that the effect of such a tax upon the borrowing power of the 
Federal Government was too remote to render it unconstitutional. (f) 

To summarize, the securities discussed in this report are all exempt 
from the normal Federal income tax, may or may not be exempt from the 
surtax rates of the Federal income tax, are taxable by State and Federal 
inheritance, estate and gift taxes, and in part may be taxable by State 
income and other taxes. 

Relation to Public Debt _ 

It should be emphasized that the total volume of tax-exempt ‘securities 
is not synonymous with the total volume of public debt. Although these 
categories are frequently used interchangeably and are composed in large 
part of the same constituents, the difference between the two aggregates 
is of appreciable magnitude. 

The gross volume of public debt, encompassing the indebtedness of the 
Federal Government and its agencies, the debt of the territories and insular 
possessions, as well as that of the 48 States, some 3,000 counties, 36,000 
municipalities, 127,000 school districts and 15,000 other civil divisions, 
consists both of interest-bearing and non-interest-bearing obligations. 
Income tax exemption, however, is concerned only with interest-bearing 
debt. Non-interest-bearing securities, yielding no income, are of no rele- 
vance to income tax exemption. The same applies to such other interest- 
bearing obligations as may in the future be issued without tax exemption 
privilege. On the other hand, the total volume of tax-exempt securities 
includes some items not contained in the public debt. Securities issued by 
the joint stock land banks are a case in point. While cloaked with the 


@ Baltimore National Bank v. State Tax Commissioner, 297 U. 8. 209. 
b Weston V. Charleston, 2 Peters, 449. 
¢ Bonaparte v. Tax Court, 104 U. S. 592. 
d@ For a summary statement of the treatment of in 
of interest derived from State and 


under the several State income tax 
and J, 96 and 97 ms : laws, see Appendix Tables H 


m Sig ta v. Johnson (285 U. S. 480); Educational Films Co. v. Ward (282 


Jf Plummer v. Coler (178 U. S. 115). 
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privilege of tax exemptions, these do not represent governmental obliga- 
tions. For convenience, however, they are here grouped with Federal 
agencies. 

Furthermore, the total volume of tax-exempt securities exceeds the gross 
amount of borrowing from the public, for the total volume of tax-exempt 
securities contains an element of duplication. In the case of the Federal 
Government such duplication is illustrated by the $3,605 million of Recon- 
struction Finance Corporation securities purchased by the United States 
Government with proceeds obtained from the sale of United States obliga- 
tions—two units of securities forone unit of public indebtedness.(g) In the 
case of the agencies of the United States Government, it is illustrated by 
the $761 million Federal land bank bonds held by the Federal Farm Mort- 
gage Corporation. In the case of State and local governments, such dupli- 
cation arises from the use of State credit by local governmental units and 
is evidenced, for instance, by the purchase of county school construction 
bonds by the State of North Carolina with funds acquired through the sale 
of State government obligations. A similar duplication arises from the 
utilization of Federal credit by State and local governments. The purchase 
of $102 million State and municipal securities by the Public Works Adminis- 
tration and $423 million by the Reconstruction Finance Corporation with 
funds acquired from the Treasury, which may be provided through the 
sale of Federal obligations, serves as an illustration. Because these dupli- 
cating items greatly exceed the omitted non-interest-bearing securities, 
the actual] gross volume of borrowing from the public is substantially below 
the gross volume of securities wholly and partially exempt from the Federal 
income tax. 

Differences of another but no less significant character exist also be- 
tween the net public debt and the net outstanding volume of tax-exempt 
securities. The first of these is derived by deducting from the gross volume 
of interest and non-interest-bearing public debt the total value of assets 
held in sinking funds. The net volume of tax-exempt securities, on the 
other hand, is obtained by deducting from the total volume of tax-exempt 
interest-bearing obligations the volume of such obligations held by the 
various governments, their sinking, trust and investment funds, Federal 
agencies and the Federal Reserve banks. Thus, in arriving at net outstand- 
ing tax-exempt issues, only those assets of sinking funds are taken into 
account which consist of tax-exempt securities. Additional deductions are 
made, however, for tax-exempt securities held by various governments in 
their general funds as well as in their trust and investment funds. This 
last category of assets, it will be noted, is of no relevance to the concept 
of net public debt. Thus, while gross and net public debt and gross and net 
tax-exempt securities are parallel concepts and consist in part of identical 
constituents, their differences are of too substantial a magnitude to permit 
the statistics being used interchangeably. 


In stating that the gross volume of tax-exempt securities 
totaled $65,648 million the report in part added: 

Direct obligations of the United States Government comprised 54.5% 
of the total. Next largest issuers were the State and local governments 
whose obligations amounted to 29.2% of thetotal.(h) Th Federal agencies 
and the territorial and insular governments contributed 16.1% and 0.2%, 
respectively. The distribution of these ircome yielding assets between 
those exempt from both the normal and the surtax rates of the Federal 
income tax and those exempt from the nor nal rates alone, is presented 
summarily in Table 1. 

Table 1—Gross Volume of Securities Exempt from the Federal Income Taz, by Types 
of Borrowers, June 30, 1937 
(In millions of dollars) 























Wholly Partially 
Types of Borrowers Total Ezempt Ezempt 
United States Government-.-.....-....-.....--- 35,803 15,065 20,738 
DOGS GE « bk adsnmcecencecesnncaséivin 10,547 «,228 8,319 
State and local governments----_-......-.-...-. *19,152 *1,,152 Gane 
Territorial and insular governments. -.-.......-- 146 146 sake 
WR iidcdavaddinnedamandtedndicnceee ennai *65,648 *36,591 29,057 

* Estimated. 


For the fiscal year ending June 30, 1937, these interest bearing, tax- 
exempt securities represented estimated gross annual interest costs in 
excess of $1,951 million. The distribution of this total] in accordance with 
degree of Federal income tax exemption is summarized in Table 2; $1,167 
million was composed of wholly exempt and $784 million of partially exempt 
income. The partially exempt income was accounted for entirely by Fed- 
eral securities; $636 million by direct United States Government obligations 
and $148 million by the issues of Federal agencies. Approximately two- 
thirds of the wholly exempt income was due to State and local government 
securities, which yielded an estimated total of $795 million. 


Table 2—Estimated Gross Amount of Interest Exempt from the Federal Income Taz, 


Fiscal Year 1937* 
(In millions of dollars) 




















Wholly Partially 

Types of Borrowers Total Exrempt Exempt 

United States Government -___............-.--.- 924 288 636 
I I iccidinn mabtcdedd mrad asuinpinwen 224 76 148 
State and local governments ---.-_...........--- 3 795 795 oew 
Territorial and insular governments ---.-..-.---- 8 8 antes 
RIE tres CP me a ne YS Sa SN 1,951 1,167 784 





* Annual interest on the two categories of Federal securities computed on basis 
of obligations outstanding June 30, 1937; that on all other securities represents 
estimates of actual interest payments during the fiscal year. 

It should be emphasized, however, that for reasons already indicated, 
the total gross volume of tax-exempt securities as presented in Table 1 
is not synonymous either with the volume of public debt or with the amount 
of tax-exempt securities held by private investors. In order to arrive at an 
estimate of the amount of government securities held by private investors 
who, unless exempted by other provisions of the Revenue Act, would 
gain exemption therefrom, it is necessary to take cognizance of the esti- 
mated volume of government securities held in non-private portfolios. 
The amount of Federal, State, local, territorial and insular securities 
held by various government buyers and the Federa] Reserve banks and, 
therefore, not held by private investors, is given in Table 3. On June 30, 
1937, total non-private holdings of tax-exempt securities amounted to 
$15,126 million and equaled nearly one-quarter of the total gross volume 





g Statistics of security holdings here quoted are as of June 30, 1937. Subsequently, 
Pub. No. 432, pb Congress, 3d Session, approved February 24, 1938, oy one 
“the Secretary of the Treasury to cancel obligations of the Reconstruction 
Corporation incurred in supplying funds for relief at the authorization or eeume 
of Congress, and for other purposes.” 

h Uniess otherwise specified, the interest-bearing debt in the trust and invest- 
ment fund holdings of the District of Columbia is included with those of State and 
local governments. In cases of such inclusion, the sums involved are too small 
to affect the totals. 
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of these securities. This aggregate was composed cf $5,967 mullion direct 
obligations of the United States Governmient, $4,835 mullion Federal 
agency issues. $4,298 million securities issued by State and local goverp- 
ments, and $26 milhon territorial obligations. 

Table 3—Volume of Tar-Erempt Securities Held by Governments, Thetr Sinking, Trust 


and Investment Funds, Their Agencies, and Federal Reserve Banks 8 
of Borrowers, June 30, 1937 ™ hte 


(In millions of dollars) 











Wholly Parttaliy 

Types of Borrowers Total Erempt Erempt 

United States Government.___._._.__._.___________ 5,967 3,465 | © 2,502 
ia cae aR enema cremate 4,835 | "835 4,000 
State and local governments._._.___._.___.__ *4,298 *4,298 osce 
Territorial and insular governments_.__________ 26 26 Spas 
__ MO QeErISire Broglie ete | *15,126 *8,624 6,502 





* Estimated. 





Return to Standard Time at 2 a. m. Sunday (Sept. 25) 
—Announcements by New York and Chicago Fed- 
eral Reserve Banks 


_ The Federal Reserve Bank of New York issued the follow- 
ing announcement on Sept. 21 with regard to the return to 
Eastern Standard Time at 2 a. m. tomorrow (Sunday), 
Sept. 25 (when the clocks will be turned back one hour): 


FEDERAL RESERVE BANK 
of New York 
RETURN TO STANDARD TIME 
To all Banks and Trust Companies in the*Second 

Federal Reserve District and Others Concerned: 

The period during which ‘‘daylight saving time” is effective in the cities 
of New York and Buffalo, New York, wili end at 2 a. m. Sunday, Sept. 25, 
1938. Thereafter this bank, including its Buffalo Branch, will operate on 
Eastern Standard time. 

GEORGE L. HARRISON, President. 


The following announcement was issued on Sept. 17 by 
the Federal Reserve Bank of Chicago: 

Effective Sept. 25, 1938 the City of Chicago will be on Central Standard 
Time instead of Central Daylight Time. 

There will be no change in banking hours, which are from 9 a. m. to 
2 p. m., daily except Saturday, when they are from 9 a. m. to 12 M. 


Daylight Saving Time has been in effect since April 24; 
an item bearing on the same was given in our issue of April 23, 


page 2606. 
a 


Tenders of $260,895,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Sept. 21— 
$100,043,000 Accepted at Average Rate of 0.106% 

A total of $260,895,000 was tendered to the offering of 
$100 ,000,000, or thereabouts, of 91-day Treasury bills dated 
Sept. 21 and ‘maturing Dec. 21, 1938, it was announced on 
Sept. 19 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $100,- 
043,000 was accepted at an average rate of 0.106%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Sept. 19. Reference to 
the offering appeared in our issue of Sept. 17, page 1711. 
The following regarding the accepted bids to the offering is 
from Seeretary Morgenthau’s announcement of Sept. 19: 
Total applied for, $260,895,000 Total accepted, $100,043 ,000 
ars accepted bids: 


99.980; equivalent rate approximately 0.079%. 
w, 99.969; equivalent rate approximately 0.123%. 


Average price, 99.973; equivalent rate approximately 0.106%. 
(47% of the amount bid for at the low price was accepted.) 
—_—_—<————— 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated Sept. 28 

Tenders were invited on Sept. 22 by Secretary of the 
Treasury Henry Morgenthau Jr. to a new offering of $100,- 
000,000, or thereabouts, of 91-day Treasury bills, to be sold 
on a discount basis to the highest bidders. The bids will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Sept. 26, 
but not at the Treasury Department, Washington. 

The new bills will be dated Sept. 28, 1938, and will mature 
on Dec. 28, 1938; on the maturity date the face amount of 
the bills will be payable without interest. An issue of 
similar securities in amount of $100,095,000 will mature on 
Sept. 28. The following regarding the new offering of 
bills is from Secretary Morgenthau’s announcement of 
Sept. 22: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000. will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated 
banks and trust companies and from responsible and recognized dealers 
in investment securities. Tenders from others must be accompanied by 
a deposit of 10% of the face amount of Treasury bills applied for, un- 
less the tenders are accompanied by an express guaranty of payment by 
an incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 26, 
1938, all tenders received at the Federal Reserve banks or branches 
thereof up to the closing hour will be opened and public announcement of 
the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the acceptance 
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or rejection thereof. Payment at the price offered for Treasury bills al- 
lotted must be made at the Federal Reserve Banks in cash or other im- 
mediately available funds on Sept. 28, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not ex- 
empt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recog- 
nized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

a 


$3,905,650 of Government Securities Sold by Treasury 
During August 

Market transactions in Government securities for Trea- 
sury investment accounts in August, 1938, resulted in net 
sales of $3,905,650, Secretary of the Treasury Henry 
Morgenthau Jr. announced on Sept. 16. This compares 
with net purchases of $1,151,600 during July. 

_ The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, sinee the be- 
ginning of 1937: 

1937— | 





January ......... $14,363,300 purchased | November. ---...- $2,000,050 purchased 
February ._...... 5,701,800 purchased | December - - - - . .. 15,351,100 sold 
ING in hea dicthiee ae 119,553,000 purchased 1938— 
PS ETE 11,856,500 purchased | January. .......- 12,033,500 sold 
I idiuhiconinernaneain 3,853,550 purchased | February - - -..--- 3,001,000 sold 
 __,_ SESE 24,370,400 purchased | March._.-.._..- 23,348,500 purchased 
ies an teiendiaces 4,812,050 purchased | April__.........- 2,480,250 purchased 
lili 12,510,000 purchased | May.......----- 4,899,250 sold 
September ______- 8,900,000 purchased | June. ..........- 783,500 purchased 
Mi icsecaea 3,716,000 purchased | July. .........-. 1,151,600 purchased 
RE sb iecnkdaee 3,905,650 sold 
a oe 


President Roosevelt in Greetings to National Retail 
Dry Goods Association Commends Improved Service 
in Retailing—Secretary Roper Finds Retail Trade 
Improvement Encouraging 


In a message to the National Retail Dry Goods Associa- 
tion, President Roosevelt commended the National Retail 
Demonstration, which opened at the Hotel Pennsylvania in 
New York City on Sept. 19. The President’s greetings, 
addressed to Lew Hahn, manager of the National Retail 
Dry Goods Association, read: 

Please extend my sincere greetings to the members of the National 
Retail Dry Goods Association at their luncheon meeting in New York on 
Sept. 19, and through them, to the retail industry of the country. 

I believe the National Retail Demonstration, planned for the week 
beginning Sept. 19, will be a means of prompting greater consumer interest 
in the services offered through modern retailing methods. This improved 
service, in response to public demand, has made of retailing a most 
efficient link in our system of distribution. 

Best wishes for the success of the movement. 

FRANKLIN DELANO ROOSEVELT. 


Secretary of Commerce Roper, addressing the gathering 
by radio, declared that “retail trade improvement is already 
nation-wide and the economic horizons are encouraging.” 
According to the New York “Times” he hailed the retailers’ 
campaign as an “educational demonstration” of direct con- 
cern to the 130,000,000 consumers of the country, who seek 
a “reasonable standard of living.” 

The “limes” further reported his remarks as follows: 


Secretary Roper Defends Costs 


Secretary Roper devoted much of his address to the costs that enter 
into retail operations, declaring they are prompted by the ‘‘millions of 
consumers who require or make, use of special services.”” Recently he made 
an address in which he attacked the “pyramiding” of the costs of distribu- 
tion, with his remarks attracting widespread interest in retail circles. 

“Every time a retailer is requested to perform a service it costs 
money,” Secretary Roper said last night. ‘The public has become accus- 
tomed to these services, which in themselves have raised our standard of 
living. These eervices are rendered because the customer has come to 
require them, often without giving consideration to their “ost.” 

Lowering of retail prices, Secretary Roper said, involves tue cooperation 
of all the units of distribution, “beginning with the manufacturer and 
ending with the consumer.’”? He pointed out the money spent with retail- 
ers goes to pay for the four major items of labor, rent, interest on 
capital, and profits. 

“Roughly, more than half of all retail operating expenses go directly 
to the account of wages, which cannot be curtailed if purchasing power 
is to be maintained,” Secretary Roper said. ‘‘Thus, in the retail phase 
of distribution the competitive situation itself is the best assurance that 
management will continue to seek efficiency.” 


Major Benjamin H. Namm, Chairman of the National 
Retail Demonstration Committee, also addressed those at 
the luncheon by radio. 





<-—__—— 


Modifying Its Policy With Respect to Government 
Insurance of Gold and Silver Shipments Treasury 
Department Acts to Permit Private Underwriters 
to Handle Insurance 

The Government policy with respect to the insurance by 
it of gold and silver shipments to and from the United States 
has been modified to the extent of permitting the business 
to go to private underwriters when favorable terms are 
offered, according to Secretary of Treasury Morgenthau, 
it is learned from the New York “Journal of Commerce,” 
whose Washington correspondent, Clarence L. Linz, in 
reporting this under date of Sept. 22, also stated in part: 

It had been previously considered more advantageous to the Govern- 
ment to set aside a “premium” and to accumulate a fund from which the 

Treasury could be compensated for any losses that might occur. The risk 
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n the movement of previous*metals]has materially increased in face of 
European disturbances, apparently making it desirable that the responsi- 
bility be shared with others. 

Terms of Order 

“T find that the risk of loss, destruction, or damage in shipments of 
gold and silver coin or bullion to, from, between, or within foreign countries 
under the provisions of the Gold Reserve Act of 1934, as amended, and the 
Silver Purchase Act of 1934 cannot be adequately guarded against by the 
facilities of the United States,"’ Secretary Morgenthau said in his order. 

“It is hereby ordered that any such shipment is excepted from the pro- 
hibitions contained in the first sentence of Section 4 of the Government 
Losses in Shipment Act if, and to the extent that, adequate insurance at 
satisfactory rates can, in the opinion of the Secretary of the Treasury, be 
obtained to cover such shipment.” 

Secretary Morgenthau has consistently declined to affirm or deny news- 
paper statements that American battleships would be used to move gold 
to the United States and that, in fact, vessels were being retained in Euro- 
pean waters for just that purpose. 

Inflow of Gold 

Today Secretary Morgenthau declared that the inflow of gold has con- 
tinued to date only because of previous ‘“‘engagements,”’ but that during the 
last day or two actual transactions have almost “dried up.” A lot of gold 
has landed in New York during the last ten days, he admitted, which 
metal had been previously contracted for. 

There is nothing in the immediate picture to give cause for any great 
amount of worry, other than the fact that the United States is accumulating 
so much gold that will find a more or less permanent resting place here. It 
was pointed out in informed quarters that many observers, commenting upon 
the gold situation, have been inclined to view the inflow as almost entirely 
a@ movement of capital. 

Trade Balance Cited ¥%:; 

The fact appears to have been lost sight of that there is rather an extra- 
ordinary merchandise trade balance this year—the accumulation of a very 
large balance of exports in the face of a decline in our usual payments to 
foreigners for services, an official pointed out. That, he said, meant that 
either gold had to be sent here on balance to meet the merchandise excess 
or foreign-owned deposits drawn against. A third means would be the 
sale of securities but, it was said, there is little evidence that has been 
resorted to. 

During the first six months receipts of gold and silver, it was explained, 
amounted to about $260,000,000, which is something less than one-half of 
net purchases, so that it is to be assumed that the remainder must come 
from short term balances here. 

Secretary Morgenthau revealed that daily he receives from the Securities 
and Exchange Commission a statement of the sale and purchase of securities 
and each week he gets a report through the Federal Reserve Bank of New 
York of the movement of capital. With these he indicated he is enabled to 
keep a close watch on market developments as they may affect the Treasury 
position. Statistics of capital movement between the United States and 
foreign countries and of purchases and sales of foreign exchange in the 
United States covering the second quarter of the current year will be 
published by the Treasury about the end of the month, it was_made known. 


——— 


President Roosevelt Confers with Representatives of 
Railway Managements and Labor—-Seeks Co- 
operation in Formulating Program for Rehabilita- 
tion of Carriers 

President Roosevelt on Sept. 20 held a conference with 
executives of three large railways and with representatives 
of railway labor organizations to discuss a broad program for 
legislation designed to rehabilitate the railway industry. 
All conferees agreed that cooperation between the manage- 
ment and workers was essential, but George M. Harrison, 
Chairman of the Railway Labor Executives Association, 
said that his group could not plan a cooperative program 
and at the same time combat a wage cut. It was said that 
Mr. Harrison declared that unless the managements aban- 
doned their 15% wage reduction proposal, the roads could 
not expect labor support in a joint rehabilitation program. 

Louis Stark, in a Washington dispatch of Sept. 20 to the 
New York “Times,”’ summarized the proceedings at the 
conference in part as follows: 

The railroad presidents said that they had no authority to make an im- 
mediate reply to Mr. Harrison's request, but that they would confer with 
their associates and meet him again tomorrow. 

Throughout the entire discussion, President Roosevelt did not bring up 


the wage question other than to indicate that it was part of the general 
problem. 





Fireside Chat Is Recalled 


If the carriers decide to abandon their wage reduction movement, how- 
ever, it will be because of their acceptance of his suggestion that they pro- 
ceed to work out a solution of their problem along the lines of major objec- 
tives, and because the unions insist that the wage cuts must be dropped. 

At the same time it was recalled that the President, in one of his recent 
fireside chats, had opposed wage reductions. 

If the spokesmen for the unions and the managements fail to see eye to 
eye on the wage problem as laid before them at today’s conference, the wage 
dispute will go through the normal routine of the Railway Labor Act. 

The unions will announce the result of their strike ballots next Monday 
in Chicago, will fix Oct. 1 as the strike date, and the President will appoint 
a Federal fact-finding agency to hold hearings and make recommendations 
to both sides. 

Mr. Roosevelt said that he would appoint the fact-finding committee next 
week. This was taken to mean that he would do so provided a settlement 
were not reached in the meantime. 

Those who conferred with President Roosevelt for an hour and a half 
today were: 

For the Railroads—Carl R. Gray, Chairman of the Board of the Union 


Pacific; M. W. Clement, Presid h 
Novia: BABS pe TBs me of the Pennsylvania, and Ernest E 
For the President of the 


t Unions—Mr. Harrison; D. B. Robertson, 
Brotherhood of Firemen and Enginemen, and B. M. Jewell, President of the 


Railway Employees Department of the American Federation of Labor. 


After the long conference with the President the spokesmen for the unions 
and the roads retired to the Cabinet room where they continued the dis- 
cussion along the lines laid down by Mr. Roosevelt. 

Later advices fromjWashington{to the}““Times” Sept. 21 
13 Mr. Stark said, in part: 
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Unable to agree today upon a formula under which the proposed 15% 
wage reduction for railway employees would be abandoned by the carriers 
while a joint plan for a broad legislative program for railway rehabilitation 
was being worked out, spokesmen for the carriers and the standard unions 
deferred further parleys. 

With the last possibility of sidetracking the wage problem gone, the 
entire efforts of management and unions turned toward the remaining 
moves for adjudicating the dispute under the provisions of the Railway 
Labor Act. 

Leaders of the unions will meet in Chicago on Sept. 26 and will make 
public the strike votes by their members on the various roads. They will 
then fix Oct. 1 as the date for the nation-wide strike, after which President 
Roosevelt will name a Federa) fact-finding board, calling a halt to action 
by either side. 

A statement in behalf of the three railway executives and three union 
leaders who were called in by President Roosevelt was handed out during 
the afternoon by Carl R. Gray, Vice-Chairman of the Board of the Union 
Pacific. 

Labor Executives to Be Busy 

The statement follows: 

Owing to the pendency of the wage proceedings, and as the President 
has indicated that he will appoint a fact-finding commission next week, 
the time of the labor executives will be so fully occupied during most of 
October that it was decided the next meeting would be postponed to a date 


later to be fixed. : 

There was a general discussion at today's meeting of an approach and the 
methods which will be followed in pursuing the study the President has asked 
us to undertake. 


- 
—_ 





President Roosevelt Says Those Opposed to Federal 
Constitution in 1788 Had Little to Learn from 
‘Fear Mongers’’ of 1938—At Observance of Anni- 
versary of New York’s Ratification, Sees “Faith 
and Confidence’ in Safety of National Concept 
Expressed by People During the 150 Years 


In an address on Sept. 17 incident to the 150th anniver- 
sary of the adoption by New York State of the Federal 
Constitution, President Roosevelt, recalling that “a very 
large minority of the inhabitants of the original 13 States 


were opposed to the adoption of the Constitution,” drew a 
parable, in which he said “the viewers with alarm, the 
patrons of ghosts and hobgoblins in those days had little to 
learn from the professional fear-mongers of 1938.” ‘Then 
as now,” said the President, “there were men and women 
afraid of the future—distrustful of their own ability to meet 
changed conditions; short-sighted in their dog-in-the-manger 
conception of local and national needs. They were afraid 
of Democracy; afraid of the trend toward unity; afraid 
of 13 States becoming one Nation.” The President noted 
that when “in almost every generation between 1788 and 
1938 the American people have been faced with similar 
decisions, they have in the long run expressed their ‘full 
faith and confidence’ in the integrity and safety of the 
national concept.” “Once ratified,” he went on to say, “to 
become a workable instrument of government its [the Con- 
stitution’s] words needed men in every succeeding genera- 
tion to administer it.” And, he added, “the greatest of 
them have been the men who have sought to make the 
Constitution workable in the face of the new problems and 
conditions that have faced the Nation from year to year.” 
The President had expected to deliver his address in person 
at Poughkeepsie, N. Y., incident to the celebration there of 
New York’s anniversary, but instead, because of “the affairs 
of the world” which kept him in Washington, he spoke in a 
nation-wide broadcast from Washington. Governor Lehman 
of New York was also a speaker, and his address is referred 
to elsewhere in this issue. President Roosevelt’s address 
follows: 

It is with deep personal disappointment that I find the affairs of the 
world such that I cannot be with my neighbors in Poughkeepsie today. 

That my great-great-grandfather, Isaac Roosevelt, sat in the little old 
court house here 150 years ago and cast his vote with the slim majority 
in favor of ratification of the Federal Constitution is a family tradition 
of which I am proud. 

There are two words in the English language which in the heat of 
political controversy are often forgotten or abused—the words “faith” 
and ‘“‘confidence.” 

It is well for us to remember that a very large minority of the inhabit- 
ants of the original 13 States were opposed to the adoption of the Con- 
stitution. They had witnessed the complete failure of government under 
the Articles of Confederation—yet they were opposed to a real union 
because they believed those leaders who viewed with alarm any effort to 
think and act in national terms instead of State and local terms. 

And, believe me, the viewers with alarm, the patrons of ghosts and 
hobgoblins in those days had little to learn from the professional fear- 
mongers of 1938. 

I wish that all of you might read the dusty newspapers and pamphlets 
and handbills of 1788. Feelings ran high. Vituperation and invective 
were the rule. The State of New York would cease to exist and its people 
would be squeezed to death between the cold-blooded Yankees of New 
England on the one side and the passionate aristocracy of the South on 
the other—if you, believed one type of publicity. The people of the State 
of New York would be ruined by interstate tariffs and as a weak indepen- 
dent nation would be reconquered by George the Third, if you read the 
publicity of the other party. 

Washington, Adams, Hamilton and Clinton were labeled traitors and 
dictators. 

In the midst of these diatribes this Constitutional Convention in Pough- 
keepsie was faced with the problem of saying “yes’’ or “no.’’ Then, as 
now, there were men and women afraid of the future—distrustful of their 
own ability to meet changed conditions; short-sighted in their dog-in-the- 
manger conception of local and national needs. They were afraid of 
democracy ; afraid of the trend toward unity; afraid of 13 States becoming 
one Natiun. 

As the weeks went on and an insufficient number of States had approved 
the Constitution to put it into effect, its opponents at this convention, 
realizing more and more that the very existence of that paper organization 
known as the United States of America was at stake and that public 
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opinion was swinging against them, narrowed their opposition to the fact 
that the Constitution contained no Bill of Rights. 

They held a slim majority against ratification, but at that moment a 
small group of delegates, in which, I am glad to say, Dutchess County 
was well represented, came forward with an appeal to the “faith and 
confidence” of the Convention. They agreed that a permanent Constitution 
for the United States should contain a Bill of Rights—and they proposed 
ratification by the State of New York “in full faith and confidence’’ that 
a Bill of Rights would be promptly submitted to the several States by 
the first Congress to meet under the Constitution. 

You and I know today that it was this proposal which won final 
adherence by a small margin; and more than that—that this proposal 
of “full faith and confidence’ was in fact carried out by the Congress 
of the United States when it assembled. 

I do not know that it is necessary to elaborate on this parable or text. 
It is perhaps sufficient for me to say that when in almost every generation 
between 1788 and 1938 the American people have been faced with similar 
decisions, they have in the long run expressed their “full faith and 
confidence’”’ in the integrity and safety of the national concept. 

It required great patience between 1783 and 1788 to bring home the 
realization that 13 separate Colonies, become 13 separate States, could 
not survive as 13 separate nationalities. Leadership toward the thought of 
a united Nation had to be patient and was. Perseverance of leadership, 
combined with patience, has always won. 

Once ratified, the Constitution presented the outline of a form of govern- 
ment. To become a workable instrument of government its words needed 
men in every succeeding generation to administer it as great as the men 
who wrote it. 

And the greatest of them have been the men who have sought to make 
the Constitution workable in the face of the new problems and conditions 
that have faced the Nation from year to year. 

Yes, the greatest of them have been those who have not said: “It will 
not work; it cannot be done; it must be changed’’—but rather those who 
have applied to the Constitution of the United States the spirit of “full 
faith and confidence’? which has come down to us from the Convention 
which met here in the summer of 1788. 

— —~+ 





Further Study of Investments Trusts Presented by 
SEC in Second Portion of Report to Congress— 
Total Sales of Investment Company Security Issues 
Reached $7,200,000,000 up to Close of 1937 


According to the Securities and Exchange Commission, 
“the total sales of their own security issues by investment 
trusts and investment companies, from the inception of 
these organizations in this country to the end of 1937, was, 
excluding intercompany transactions, approximately $7 ,200,- 
000,000, consisting of $500,000,000 estimated sales prior to 
1927, approximately $6,500,000 ,000 from 1927 through 1936, 
‘ and about $200,000 ,000 in 1937.” The Commission goes on 
to say “the aggregate of investment company securities sold 
between 1927 and 1936 was approximately 15% of all corpo- 
rate capital issues and more than 20% of all non-refunding 
corporate capital issues, although these percentages may 
vary somewhat depending upon the statistics used to measure 
total security flotations.”’ 

These statements by the Commission are contained in 
Chapters III and IV of Part Two of its report transmitted 
to Congress on Sept. 21 on the study of investment trusts 
and investment companies, which it has conducted pursuant 
to Section 30 of the Public Utility Holding Company Act of 
1935. The Commission says: 

Chapter III deals with the sales and repurchases by investment trust and 
investment companies of their own issues. Chapter IV describes the trad- 
ing in the security issues of investment trusts and investment companies. 
The remaining four chapters of Part Two will contain various statistical 
compilations relating to ownership of investment companies, their per- 
formance, investors’ experience and portfolios for the period 1927 through 
1936, and in some cases through 1937. 


The first part of the Commission’s Trusts survey was re- 
ferred to in these columns June 18, page 3889. In sum- 
marizing the features of the second portion of its report the 
Commission says in part: 


Investment company security sales were concentrated within a few years, 
with almost 50% of their total sales during the entire 1927-1936 period 
having been made in 1929. Yearly sales of investment company securities 
increased sharply from almost $400,000,000 in 1927 to over $3,000,000,000 
in 1929, and with equal abruptness declined to a level of between $120,- 
000,000 and $175,000,000 per annum from 1932 to 1935. These sales re- 
covered somewhat to about $200,000,000 annually in 1936 and 1937. 


Security Issues Sold by Various Types of Investment Companies 


Closed-end management investment companies *sold an aggregate of 
over 70% of the total of all securities floated by all investment companies 
during the period, excluding inter-company transactions. These closed-end 
management companies, whose common stocks have no right of redemption, 
had sale of over three times the combined sales of all open-end companies 
and fixed trusts, whose securities are redeemable upon shareholders’ demand. 

Closed-end management investment companies sold $4,000,000,000 of 
their securities from 1927 to 1929, about 92% of the total of all investment 
company securities distributed during these years, and about 87% of all 
securities sold by these types of companies during the entire 1927-1936 
decade. After the market decline of 1929, the distribution of the issues of 
closed-end management companies virtually terminated. From 1930 to 
1936, they disposed of only $125,000,000 of their issues, or about 10% of 
the total of all investment trusts and investment company securities sold 
during those years. 

When the sales of closed-end companies practically ceased, the certifi- 
cates of fixed trusts and the shares of the open-end companies entered on 
a phase of active distribution. The peak of the sales fixed trust certifi- 
cates was reached in the years 1930 and 1931 when a total of about $600,- 
000,000 was sold, or about two-thirds of the total sales of fixed trusts during 
the entire 1927-1936 decade, and about 52% of the total sales of all types of 
investment companies during these two years. 





* The classification of closed-end management compaaies includes: 


closed-end t investment companies ‘‘proper’’ (the Commission's 
statistical c ication for the concerns popularly wn as “investment 
trusts’), and investment-hold companies (the t which tended to 


concentrate their investments in the securities of particular companies with 
apparent control or influence over the management of such companies). 
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In the four years from 1933 to 1936, open-end investment companies sold 
$360,000,.000 of their shares, representing approximately 61% of such com- 
panies’ total sales during the entire 1927-1936 period, and comparing with 
the sales of only about $150,000,000 from 1927 to 1929, and less than $80,- 
000,C00 from 1930 to 1932. During 1937, open-end companies sold 
approximately an additional $100,000,000 of their issues. 

The distribution of instalment investment plan certificates did not 
begin until 1930. The yearly receipts from certificate holders rose from 
$1,000,000 in 1931 to approximately $15,000,000 in 1936. The aggregate 
amounts ultimately payable on all certificates sold during the period was 
well over $150,000,000. 

The sales of face amount instalment certificates, although they had 
begun as early as 1894, were largest after 1929. Approximately 50% of 
the total of $200,000,000 of certificate-holders’ payments from 1927 to 1936 
was received in the four years from 1933 to 1936. The face amount of 
certificates subscribed for by investors in the 1927-1936 period was about 
$1,500,000,000. 
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Classes of Securities Soild by Closed-End Management Companies 


£ The closed-end management investment companies, included in the de- 
tailed analysis, raised about $2,354,000,000 through the sale of common 
stock, or 58% of the total proceeds of all their securities sold, including 
those issued in connection with intercompany transactions. ‘These com- 
panies raised $440,000,000 by the sale of preferred stocks, $338,000,000 
through bonds, and $957,000,000 through units consisting of common and 
preferred stocks. In 1928 and 1929, over $740,000,000 was raised by the 
sale of units, by means of which the popularity of common stock helped 
stimulate the sale of the more ‘‘conservative’’ preferred stock. Even when 
units were not employed, the common stock speculative appeal was often 
secured for preferred stocks and bonds by the use of warrants or other forms 
of sale stimulants. About 48% of the preferred stock and 26% of the bonds 
of these closed-end proper and investment-holding companies had con- 
version privileges. 


Methods. by which Closed-End Management Companies Sold, Their Security 
Issues 

A substantial majority of the stocks and bonds sold by the closed-end 
companies were distributed by public offering, although large amounts of 
their securities were also issued through private placings, offerings to 
stockholders, and particularly through exchange offers and other inter- 
company transactions. 

Public offerings were employed in the sale of $2,242,000,000, or 55% , of 
the total value of all securities sold and issued in intercompany transactions 
by the closed-end companies included in the analysis. Practically all pre- 
ferred stock and bond issues were sold in this manner. Other methods of 
distribution were used, for the most part, in connection with units, and 
particularly with common stock. Approximately $253,000,000 or 6% of 
the total was raised by offerings to stockholders by means of rights. 

Private offerings and sales to bankers and sponsors amounted to $343,- 
000,000 or over 8% of all sales. . . . 

The report presents, in some detail, statistical data on the cost to the 
investor of the public offering of the securities of closed-end companies. 
Generally, the basic measure of compensation for underwriting and dis- 
tribution is the gross spread, or the difference between the public offering 
price and the price paid by the bankers to the issuing company. 

In connection with the underwriting and public offering of $2,109,000,000 
of securities of closed-end management investment companies, the under- © 
writers received gross dollar payments of $116,500,000, or about 5.5% of 
the public offering price and 5.8% of the net proceeds to these companies. 

The report discusses briefly the costs to the investor in connection with 
the distribution of face amount instalment certificates, the type of invest- 
ment contract distributed by such companies as Investors Syndicate and 
Fidelity Investment Association. The major portion of the costs and 
charges to the investor is deducted out of their instalment payments in the 
early years. The amount of these deductions is indicated by a comparison 
of cash surrender values (the amounts to which the certificate holder is 
entitled upon withdrawal or lapse) at the end of the first and second years 
with the total of instalment payments made by the certificate holders. 


The Commission indicated the importance of lapses and 
surrenders to the operation of companies issuing face amount 
certificates, stating: 

During the years 1927 to 1936, investment trusts and investment com- 
panies repurchased or redeemed approximately $1,200,000,000 of their own 
securities, valued on the basis of cost to the trusts and companies. During 
the period from 1927-1935, the closed-end management investment com- 
panies, included in the analysis, expended approximately $534,000,000 to 
repurchase their own securities, although these companies, unlike open-end 
companies or fixed trusts, were under no obligation to reacquire their issues. 

The Commission in discussing the reasons for repurchases by these closed- 
end management companies suggested, among other things, that, before the 
market collapse in 1929, repurchases, at least of common and preferred 
stocks, were generally motivated by a desire to ‘‘support’’ or “‘peg, fix or 
stabilize’ or even ‘‘manipulate’” the market for the company’s issues. 
After the 1929 decline of market prices for investment company securities, 
repurchases by these closed-end companies apparently were motivated by 
their ability to acquire their own issues below face or asset values. . . - 


Comparative Importance of Exchange and Over-the-Counter Markets 

Chapter IV presents statistical data with respect to trading in investment 
trust and investment company security issues. The Commission found 
that, in general, the over-the-counter markets had substantial and increasing 
significance for investment company securities. At the end of 1930, all 
the issue of 487 investment companies were dealt in exclusively on over- 
the-counter markets, while only 219 investment companies and one or more 
issues traded on exchange markets. By theend of 1936, the investment 
companies with issues traded solely on the over-the-counter markets were 
almost four times as numerous as the investment companies with any issues 
admitted to listing on an exchange. In terms of assets, the companies with 
issues traded only over-the-counter accounted for 22% of the tota] assets 
of the industry at the end of 1930 and 40% of the total] assets at the end 
of 1936. As might be expected, the larger companies had their issues on 
exchanges, while the issues of the smaller companies were dealt in only 
over-the-counter . 

The Commission indicated that some of the disparity between the extent 
of the regulation of the exchange and over-the-counter markets should be 
removed as a result of the amendments to the Securities Exchange Act of 
1934 contained in the ‘‘Maloney Act.”’ 

Listings of Investment Company Securities on Exchanges 

During the 1927-1936 period, 473 different investment company issues 
were admitted to dealing on all exchanges, with a maximum at any year-end 
of 345 at Dec. 31, 1931. At the end of 1936, 206 such different issues had 
full listing or unlisted trading privileges, less than at any other year-end 
after Dec. 31, 1928, and about 4% of the total of issues of all types o 
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corporations dealt in on all registered exchanges. The relative importance 
of investment company securities to all issues op exchange was much greater 
on the New York Curb Exchange than on the New York Stock Exchange, 
and greater on some of the smaller exchanges than on either of the two 
major New York markets. 

Most of the investment company securities dealt in on exchanges were 
issues of closed-end management companies. The majority of the stock 
issues of these companies were listed or admitted to unlisted trading privilege 
in the two years 1929 and 1930 when an aggregate of 350 stock issues of 
investment companies were added, as compared with a total of 136 issues 
added in all the other years of the period 1927 to 1936. The large number 
of issues admitted to trading on exchanges in 1930, despite the absence of 
any substantia] amount of new flotations of closed-end management com- 
pany issues ip that year, suggests that many issues did not secure an ex- 
change market until some months after their original distribution had been 
completed . 

In every year, the New York Curb Exchange had from one-third to one- 
half of all the investment company issues listed or admitted to unlisted trad- 
ing privileges on all exchanges, while the New York Stock Exchange rarely 
had more than 10% and never more than 20% of all such issues dealt in 
on exchanges. At the end of each year, except 1929, more than half of 
the investment company issues traded on the New York Curb Exchange 
were admitted to unlisted trading privileges. 


The study and report were under the general supervision 
of Commissioner Robert E. Healy, with Paul P. Gourrich, 
Technical Advisor to the Commission, as Director of the 
Study, the late William R. Spratt, Jr. as Chief of the Study, 
David Schenker as Counsel, and L. M. C. Smith as Associate 
Counsel. Collaborating on Part Two were R. W. Gold- 
schmidt, W. J. McEnery, 8. L. Osterweis, R. C. Parmelee, 
J. T. Shirer and L. C. Vass, assisted by Morris Bailkin and 
Irwin Friend, all of the economic and analysis section. The 
preparation of Chapters III and IV was under the immediate 
supervision of 8. L. Osterweis. 

—_——_————_ 


North Carolina Tobacco Growers Seek to Restrain 
Collection of Penalty Taxes Under Agricultural 
Adjustment Act. 


In the Wake County Superior Court N. C. on Sept. 16 
suit was brought by a group of North Carolina tobacco 
growers to restrain the collection of the 50% penalty imposed 
under the Agricultural Adjustment Act of 1938 on marketing 
tobacco in excess of AAA quotas. The Raleigh “News and 
Observer” of Sept. 17 said: 

On the strength of a complaint including all 600 farmers as “plaintiffs’’ 
Judge W. C. Harris ordered proprietors of the 351 warehouses in the four 
flue-cured belts to appear here Sept. 27 and show cause why they should 
not be restrained from collecting and remitting the tax to the Secretary of 
Agriculture and why sums equivalent to the penalty should not be im- 
pounded with the clerk of court pending outcome of the test suit. 


Commerce Causes Attacked: 


Supporting the contention that the act is unconstitutional, the complaint 
charges Congress with attempting to control tobacco marketing as a part 
of interstate commerce when in effect ‘‘it is solely intrastate commerce.” 

The Agricultural Adjustment Act was passed Feb. 1, 1938, and was cap- 
tioned ‘‘An act to Provide for the Conservation of National Soil Resources 
and to Provide an adequate and balanced flow of Agricultural Commodities 
in Inter-state and Foreign Commerce and for other purposes.”’ 

Constitutionality of the measure was predicated on the interstate com- 
merce theory as a means of overcoming the flaws found by the United 
States Supreme Court in the old AAA of 1933, which was invalidated. 

Growing, harvesting and marketing tobacco, the complaint said, ‘‘do not 
directly affect or obstruct the free flow of interstate or foreign commerce, 
having nothing whatever to do with such commerce, and if they affect 
any commerce whatever, which plaintiffs deny, it is solely interstate 
commerce, which is beyond the power of the Congress of the United States 
to regulate.”’ 

The complaint contended that the act is unconstitutional for further 
reasons: 

Exceeds Power 

That it delegates to the Secretary of Agriculture “‘powers of legislation 
with respect to matters that were not even within the Constitutional powers 
of the Congress itself.’’ | 

That it violates the Tenth Amendment which provides that powers not 
delegated to the United States nor prohibited by it to the States are reserved 
to the States. 

That it ‘‘deprives each of such plaintiffs of property without due process 
of law, in violation of the Fifth Amendment.” 


Three Purposes 


The complaint listed three purposes: Invalidation of the entire control 
act, invalidation of individual tobacco marketing quotas, and restraining 
warehousemen from collecting the tobacco penalties. 

If warehousemen fail to make a defensive case here Sept. 27, Judge 
Harris will issue a temporary order restraining collection and remittance to 
the Secretary of Agriculture of all tobacco penalties, and the order will 
stand pending final determination of the constitutional question. In such 
a case, a date will be set for hearing the petition for a permanent order. 


_ On Aug. 26 an order impounding penalties in Federal court 
in a suit brought by Georgia tobacco growers testing validity 
of marketing provisions of the law was signed by Federal 
Jucee oo _ age at Macon Ga. This suit was 
uled to be heard Sept. 23 in Valdosta by a 
three Federal Judges. : Selrceaches 
_ At Florence, 8. C. on Aug. 22 Circuit Judge L. D. Lide 
issued a temporary injunction ordering the impounding of 
funds — bet South Carolina warehousemen as penalties 
imposed upon tobacco growers in excess of quotas igned 
them under the AAA. , 5 
Injunctions granted in July to Georgia and Florida to- 
o growers were noted in these columns July 30, page 656. 
———<——_—_— 
A. P. Sloan Jr. Expresses Optimism on Business Future 
—Change in Nation’s Thinking Given as Reason 


Alfred P. Sloan Jr., Chairman of the General Motors 
Corp., said in an interview on Sept. 16 that he was opti- 
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mistic concerning the business outlook of the country, both 
from the short-term and the long-term view. He stressed 
a change in the attitude of people in adopting work as the 
solution of economic problems as the basis of his optimism. 
His remarks were briefly quoted as follows in a dispatch 
from Pontiac, Mich., Sept. 16, to the Detroit “Free Press’: 

“I feel better about America’s picture than I have for many years,” 
Mr. Sloan declared. ‘‘And I say that honestly. 

“I am an optimist naturally, but I must be optimistic in a funda- 
mental way. I am not optimistic when our Nation is laboring under 
the delusion that we can get something for nothing, that we can get 
riches out of the air. 

“I am now being encouraged and in a more fundamental way. It is 
apparent that the people are recognizing the fact that we cannot go on 
the way we have been doing. I eay this because of the many evidences 
of a change that bas been coming to me. And these evidences have even 
come to me from persons close to the Government.” 

Discussing chances for the 1939 automobile business, Mr. Sloan declared 
that the outlook was much improved. Recent consumption has exceeded 
production, and that gives hope of a reasonable improvement in the sale 


of cars next year, he said. 
—_——_—_<g—— 


Business Prospects Good for Remainder of Year, Head 
of National Credit Men’s Association Says—Sees 
Upturn Due to Combination of Three Factors 


The current economic recovery in the United States may 
be ascribed to the combined influence of more stimulation 
in war influences, natural recovery trends, and the govern- 
mental lending-spending program, Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men, said on Sept. 14 in his monthly business review sent 
to the Association’s 20,000 banking, manufacturing and 
wholesaling members. His survey, in part, said: 

There can be no denial that business prospects are good for the rest 
of the year. There is every indication that business improvement will 
continue, with the usual pattern of a broadening prosperity structure rising 
on a continually broadening foundation. 

The stock market recovery of the past few months was followed by 
betterment in the consumers’ goods field, particularly in shoes and textiles. 
The railroads have experienced a slight measure of improvement, although 
still in a low state, and the bumper farm crops should aid the transporta- 
tion industry as they are moved from farm to market. 

An important sector in the economic front is the capital goods industry. 
The lack of durability in the recovery which ended a year ago was largely 
due to the absence of the stimulus which activity in the capital goods 
field can provide. Recent estimates of private acquisition of plant and 
machinery, however, show a slow but steady rise in such spending. 

If this rise in capital goods activity can parallel the improvement in 
the consumer goods field, a more stable foundation for the oncoming 
recovery will be established. And that recovery itself is likely to last 
longer. Certainly the potential orders for railroad equipment, building 
construction, obsolescent machinery, new utility needs, to name a few, 
imply the possibilities inherent in capital goods recovery. 

The seasonal downtrend in automobiles is now over as production and 
distribution channels are open for the new models. Current activity, 
however, is not up to last year’s level in this field, a statement that can 
also be made of many other fields, including the production of bituminous 
coal, electric power, petroleum and steel, as well as building construction, 
factory employment, and merchandise imports and exports. 

Wholesale inventories have been worked down rather generally, and the 
July statistics revealed a decline from 6% above 1937 figures in January 
to 16% below 1937 in July. If we couple this with the fact that the 
index of retail inventories in the same month was about equal to that 
existing in July, 1936, which was before the late 1936-early 1937 buying 
wave, it is safe to expect that wholesalers will have to replenish as they 
experience increasing orders from this point forward. 

In short, there has been considerable “room for improvement” in busi- 
ness. And we are now again experiencing the first exhilarating effects 
of recovery. The duration and the extent of that recovery, however, are 
dependent on many oft-listed factors. The months ahead will tell us 
more thoroughly how these factors are cooperating in the recovery. And 
by their cooperation shall we know how much and how long our recovery 


will be. 
a Eee AMT bd 


Dean Madden Sees Continuance of Low Interest Rates 
—Issues New Study of United States Obligations 


The Government is “definitely committed to the continua- 
tion of its present policy of low interest rates” is the con- 
clusion reached by Dean John T. Madden, Director of the 
Institute of International Finance, in a study of “United 
States Government Obligations and the Banks,” issued 
Sept. 12. Acting in unison, the Treasury and the Board 
of Governors of the Federal Reserve System, says Dean 
Madden, have great powers over the money market and 
are in a position to either maintain low interest rates or 
increase them. He believes it may be assumed that their 
policies will be dictated primarily by business conditions 
and by the financial position of the Government. Continu- 
ing, Dean Madden says: 

Whether or not the monetary authorities will again institute restrictive 
credit measures once business conditions show a material improvement—as 
they did in 1937—will depend probably on whether such recovery is 
accompanied by an undue increase in inventories and by a material 
increase in prices of commodities and equities. 

“The Government debt as a factor in the money market is of greater 
importance today than at any time before,” says Dean Madden, “because 
the gross interest-bearing public debt of the Government at the end of 
June, 1938, amounted to $36,576,000,000 as contrasted with $15,922,- 
000,000 on June 30, 1930. During the next four years the Government 
will be called upon to refund $10,868,000,000 of outstanding direct obliga- 
tions. It is obvious, therefore, that the Government will endeavor to 
maintain low money rates. It has been estimated that if interest rates 
had remained unchanged since 1930, interest charges for the fiscal year 
ended June 30, 1938, would have amounted to over $1,500,000,000, or 
more than 60% in excess of actual charges.” 

The needs of the Treasury, however, 40 not preclude a tightening of 
credit by the monetary authorities if this should be deemed necessary. 
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as was actually witnessed during 1936 and the early period of 1937. 
But it is logical to assume that such a policy would be followed only 
when business conditions have materially improved, which, in turn, would 
involve an increase in revenues of the Government and a decrease in the 
expenditures for recovery and relief. The tightening of credit by the 
monetary authorities during 1936 and 1937 was carried out in a period 
when business conditions were active, when Federal revenues were steadily 
mounting, and when it appeared as if the Government would really be 
in a position to balance the budget. 

Dean Madden stated that the Government policy of maintaining low 
interest rates is intended not only to aid business and to facilitate the 
financing and refunding operations of the Treasury, but also to guard the 
financial institutions of the country against a precipitous or disorderly 
drop in the price of Government securities and high-grade bonds in generai 
which would normally follow a sharp rise in interest rates. 

The study reveals that between June 30, 1933, and Dec. 31, 1937, the 
banks of the country have increased their holdings of United States Gov- 
ernment direct and fully guaranteed obligations by 114%. At the end 
of 1937 the operating banks of the country, including the mutual savings 
banks but excluding the Federal Reserve banks, held $16,683,000,000 of 
Government and Government fully guaranteed obligations. This amount 
represented 24.7% of their total assets and 63.1% of their total investments. 


The accumulation of Government securities by the banks 
is chiefly due to the large amount of surplus funds held 
by the banks, according to Dean Madden. Secondary rea- 
sons, in the order named, are given as the decline in the 
volume of commercial loans and the amount of short-term 
investments, the decline in the volume of new corporate 
financing, the uncertainty concerning the outlook for bonds, 
anid the sharp increase in the public debt of the United 


States. 
—_——__—_. 


Long-Time Financing Through Stock, Rather Than 
.Bond Flotations, Advocated by Jerome N. Frank— 
Stresses Increased Flexibility in Equity Securities 


The suggestion that it may be desirable that the bulk of 
long-time financing of major American industries should 
hereafter be done through the issuance of shares of stock, 
rather than by flotation of long-term bonds, was made 
Sept. 22 in an address by Jerome N. Frank, of the Securities 
and Exchange Commission, presented before the National 
Association of Securities Commissioners at Kansas City. 
The illness of Mr. Frank prevented his attendance, and in 
his absence his address was read by Chester Lane, General 
Counsel of the SEC. It was noted by Mr. Frank that 
“the suggestion has bobbed up again and again that rail- 
roads be reorganized and subsequently financed through the 
issuance solely of shares of stock. And’’ he went on to say, 
“if we inquire into the reason for that recurrent suggestion, 
we might conclude that it is perhaps appropriately applic- 
able not only to railroads, but to other major industries.” 

One of the most commonly accepted and most disturbing 
elements in modern capitalist economy, Mr. Frank said, is 
‘‘the recurrent necessity imposed on industry of meeting 
fixed interest charges on long-term debts. It has often been 
observed” he said, “that when a railroad is unable to meet 
its interest charges and is forced into bankruptcy, so that the 
principal of all its debt matures, the bondholders are almost 
invariably injured.’’ In part he continued: 

Immediately upon the appointment of a receiver or trustee, it is the usual 
practice to suspend in whole or in part the payment of interest, and in that 
manner the bondholders suffer. But there is a more important cause of 
injury tothem. Theoretically the bonds call for the payment of the prin- 
cipal and interest of the bonds in cash, and theoretically, when theré is a 
default the bondholders have a right to have the property sold for cash, 
and to receive the proceeds in cash until they have been paidin full. But 
everybody knows that a railroad, when it becomes financially embarrassed, 
is not, in anything but form, sold for cash, and that the bondholders do 
not receive payment of their bonds. The foreclosure is purely formal, and 
not real. What actually occurs is what is known as a reorganization. 
And the reorganization terminates in the formation of a new company 
which issues new securities in exchange for the old bonds. Usually, those 
new securities are in part bonds and in part stock, and the new bonds are 
usually subordinated bonds, because new money is required, and for that 
new money prior lien bonds of the new company are issued, which rank 
ahead of the new bonds given to the old bondholders. Since reorganiza- 
tion of most of our railroads has been a periodic phenomenon, this may 
often be said: A railroad bond is in fact not a binding promise to pay the 
principal and interest of the bond, but contains an implied option, running 
to the so-called borrower, to issue to the bondholder, in place of payment, 
a new, junior bond and some stock in a reorganized company. . . . 

The history of railroad finance therefore goes to show that so far as rail- 
roads are concerned, the investors would perhaps be far better off it they 
realistically recognized that they had only a prior claim against earnings 
and if, therefore, the securities issued to them consisted of stock, entitled 
to earnings, but not so legally devised as to cause defaults and costly and 
wasteful reorganizations in the event of defaults. In other words, the 
history of railroad financing goes to show that maybe, at least with re- 
spect to railroads, we need to take a new attitude concerning interest: that 
while, in earlier periods, the condemnation of interest-taking— whether it 
purported to be based on theological, or moral, or economic grounds—was 
founded upon a regard for the borrower, today we may perhaps need to put 
severe restrictions upon interest-taking, out of regard for the welfare of 
the investor. . . . 

It seems to augment depressions by bringing upon us bankruptcies and 
receiverships, costly, wasteful, destructive. We have, perhaps, heretofore 
too uncritically accepted, as an inherent part of our profit system, that a 
large portion of investment in our industries should consist of such long- 
term interest-bearing obligations with a legal requirement to pay interest 
regardless of earnings. . . . 

It would seem that perhaps it is time to consider carefully whether a 
movement away from such interest-bearing securities toward what are 
known as ‘‘equity”’ securities would not, because of the increased flexi- 
bility, bring greater security to all investors and do much to elininate one 
important factor tending to undermine the profit system. I recall to you 


the fact that one of our best-loved popular philosophers, the late Will 
Rogers, was fond of saying, ‘“The main trouble with the world is that Old 
Man Interest's got us.” 
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Please understand that I am merely raising for discussion, and not pur- 
porting to answer, the question: Do we not have too much interest in in- 
terest ? (And, even in raising it tentatively, any attitudes I intimate are to 
be taken not as an official statement but as personal to me.) 

That question cannot be answered adequately without the most pains- 
taking and elaborate study of insurance company investments. The 
SEC, in connection with the work of the so-called Monopoly Committee, 
is moving towards a beginning of such a study—which will, or course, in- 
volve consultation with insurance company executives and experts. As State 
laws stand today, life insurance companies cannot invest at all extensively 
in shares of stock. It is interesting to note that, to a considerable extent, 
fire insurance companies have invested in such shares. One of the ques- 
tions that needs to be carefully canvassed is whether life insurance com- 
panies should not also make such investments. 

In order, adequately, to comprehend what would be the effect of a sub- 
stantial shift from bond financing to stock financing it would also be neces- 
sary to study, exhaustively, the needs of savings banks and of the savings 
departments of commercial banks. Laws regulating their investments 
and obligations should, of course, be carefully canvassed. And the same 
is true with respect to the statutes regulating the investment of trust funds. 

In all of the foregoing, I am, of course, not dealing with commercial 
short-term loans by banks. For the financing of ordinary short-term com- 
mitments of industry (for working capital, purchase of materials and the 
like) such commercial bank loans, bearing interest, are, of course, in an 
entirely different category. 
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Gov. Lehman, in Address at Poughkeepsie, N. Y., Inci- 
dent to Anniversary of Ratification of Federal 
Constitution by New York State, Declares Blessings 
of Democracy Can Be Safeguarded only Through 
“Struggle, Sacrifice and Vigilance” 


Declaring on Sept. 17 that “democracy cannot be torn 
down if we are ever vigilant in defense of the rights guar- 
anteed us by the Constitution, Governor Herbert H. Leh- 
man of New York added, however, that we must be ever 
mindful “that the blessings of our democracy were gained 
through struggle and sacrifice and unending vigilance,” 
and that “they can be safeguarded only through struggle 
and sacrifice and unending vigilance.” Governor Lehman 
spoke thus at the celebration at Poughkeepsie, N. Y., on 
Sept. 17, of the anniversary of the ratification by New 


York State of the Federal Constitution. An address by 
President Roosevelt, which featured the celebration, was 
broadcast from Washington and is given under another 
head in this issue. Governor Lehman in his remarks ob- 
served that “in the past few years we have had a rude 
awakening.” He went on to say “in the wake of the 
World War has come a maelstrom of new-born ill-will and 
intolerance. Dictatorships have in many countries super- 
seded democracies. Freedom of thought and conscience has 
been stifled. We would be reckless if we blinded our eyes 
to the threat which dictatorship today constitutes to democ- 
racy and to democratic principles.” In part, he continued: 

There must throughout our nation be an aroused and affirmative and 
vigilant public opinion that permits of no weakening of our faith in 
democracy—that tolerates no encroachment on our liberties. Against the 
wall of such public opinion undemocratic or subversive doctrines will 
crush themselves. i 

If we dedicate ourselves anew to the cause of humanity and justice, I 
have no fear that in this country liberty will be destroyed, that tyranny 
can ever take the place of democracy, and that intolerance will again 
assume power. The pioneer spirit of liberty still animates our people. 
Our Nation is more than a geographical unit under a single government. 
Our Nation is composed of peoples of many stocks and of many religions ; 
but we are united by ar intense love of liberty. We are a Nation born 
of a great ideal, and as long as the Nation survives that ideal must and 
will be cherished and preserved. 

Other nations may reject that ideal and temporarily turn back to the 
darkness of the Middle Ages. All the more the need that we hold the torch 
of liberty aloft so that others may see its light. ° 

Against intolerance and despotism men and women of goodwill—of all 
races and creeds—must stand together and hurl back the answer that 
they will not abandon the principles upon which our democracy was built. 

We meet here today with a deep sense of gratitude for the liberties that 
have blessed us since the birth of the Nation and with a strong deter- 
mination that we will defend those liberties with all the strength of our 
hearts and bodies. 

No! The traditional policy of America of civil and religious liberty 
will not be abandoned. Against foreign propaganda or example and against 
internal assault, it will find strong defense in the American spirit. 
American ideals will triumph because American ideals are founded on 
right and justice. 


Besides the President’s address, and the speech by Gov- 
ernor Lehman, other addresses were delivered by Dr. Dixon 
Ryan Fox, President of Union College and of the State 
Historical Association, Mayor G. V. L. Spratt of Pough- 
keepsie, Assemblyman Steingut, and State Senator Bontecou. 

Governor Lehman on Sept. 18 addressed the fifteenth an- 
nual Brooklyn (N. Y.) Constitution Day celebration in Pros- 
pect Park, at which time he said: 

The struggle between democracy and dictatorship may be long and 
bitter. Dedicate yourselves anew to the cause of justice and tolerance. 
For it is only under democracy that we can hope abidingly to have the 
blessings of religious and civil liberty and tolerance. 


In New York City, on Sept. 17, the 151st anniversary of 
the signing of the Federal Constitution was marked by 
several celebrations, one of which was held at the Sub- 
Treasury Building, the site of President Washington’s first 
inauguration. At the ceremonies, which were held under 
the auspices of the Sons of the American Revolution, the 
proclamation of Governor Lehman designating Constitution 
Day was read by Frederick H. Cone, former President of 
the New York Chapter, Sons of the American Revolution. 
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G. G. Paton Discusses “‘Hedging” Before Associated 
Coffee Industries of America 

George G. Paton, statistician of the New York Coffee and 
Sugar Exchange, speaking at the convention of the Asso- 
ciated Coffee Industries of America at French Lick Springs, 
Ind., on Sept. 19, told the members “sheer self-preservation 
requires that the ‘twentieth century’ business man investi- 
gate every known means of protecting profits... In these 
uncertain times, at home and abroad, the coffee roaster 
should be ready to sell coffee futures as a ‘hedge’ against 
his inventory of green coffee whenever it appears an adverse 


movement of price is in prospect,” Mr. Paton said. He 
continued: 
Coffee prices started down during the last half of July, 1914, the 


December contract on the futures market dropping from 8.89c. on July 15 
to 7.00c. at the end of the month. By December, 1914, the price was 
5.49c., a net decline of about 3%c. per pound. War depresses coffee 
prices because shipments to belligerent countries are usually interrupted ; 
shipping becomes scarce; lack of funds or means of transferring credits 
interferes with sales; and crops, unlike those of commodities grown by 
countries involved in the hostilities, are still being harvested. The net 
result is a “continued” supply as against a restricted demand, and stocks 
begin to pile up in both producing and consuming centers. On the other 
hand, the duration of the fighting is an important consideration; higher 
freight rates must be considered, and it must be remembered that the 
consequence of war or, for that matter, unbridled spending in peace times, 
is always inflation. 

Mr. Paton explained that when the speculator was in- 
duced to hedge it might be charged that “gambling” was 
being encouraged, but when coffee merchants were advised 
to use the Exchange the message was “Take the gamble out 
of the coffee business.” Answering the common charge of 
those unfamiliar with the futures market that “the Ex- 
change puts the market up or down,” he said: “The Ex- 
change has no more to do with fixing the price of coffee 
than the speedometer on the car has to do with the rate 
of speed at which you travel. Both are merely recording 
what is happening.” 


= 
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Amendment of Wagner Labor Relations Act and Tax 
Reforms Advocated by National Small Business 
Men’s Association in Declaration of Principles 
Approved at Pittsburgh 


The first annual convention of the National Sma usiness 
Men’s Association at Pittsburgh, Pa. was coneluded on 
Sept. 16, following the approval of a declaration of princi- 

les, which, it is learned from the Pittsburgh “Post Gazette” 
in reiterating stands on Government and business matters 
previously expressed at convention forums, included these 
major points: 

1. Amendment of the Wagner Labor Act, to provide for “impartial 
application under the accepted rules of court procedure.” 

2. Tax reforms. including repeal of the undistributed profits tax, modifi- 
cations looking toward a tax system ‘‘for revenue only”’ and provision for a 
six-month period between the passage and application of tax legislation. 

3. Adoption of a “pay-as-you-go” policy with regard to Social Security 
and establishment of the merit system in unemployment relief. 

4. Opposition to “Government operation or ownership” in that the 
Government ‘‘should cooperate but not compete.” 

5. A protest against the O’Mahoney licensing bill. 

6. Return of relief administration to the State on a non-political basis. 

7. Opposition to any move to curtail the powers of the Comptroller 
General. 

The declaration closed with the statement that the association “hereby 
pledges its willingness to participate in any reasonable efforts along con- 


structive lines which have as their objective the immediate resumption of 
normal] business activity.’’ 


The Board of Trustees of the Association reelected 
DeWitt M. Emery, of Akron, Ohio, as President and named 
C. R. Boyd, Coraopolis lumber dealer, Executive Vice- 
President. Other officers elected were:Wilbur A. Jones of 
Omaha, Neb., Vice-President; Robert L. James of Staynton, 
Va., Treasurer; D. H. Holloway of Akron, Ohio, Assistant 
Treasurer; James 8. Westbrook of Bridgeport, Conn., Secre- 
tary; Margaret K. Robson of Akron, Ohio, Assistant Secre- 
7, an ot ne he ey of Hoboken, N. J., General 

sel. reference to the meeti i 
columns Sept. 17, page 1716. te 
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United States Government to Enter Chemical Pro- 
duction Field—Puerto Rican Relief Project Will 
Produce Solvents Although United States Ca- 
pacity Exceeds Use 


The United States Government for the fi i i 

f 4 : J irst time is 
going into the production of chemicals by building a plant 
to make solvents from molasses in Puerto Rieo aceording to 
the ‘‘Wall Street Journal’ of Sept. 20, which added: 


The venture is under the auspices of the Puerto Rican Reconstruction 
Administration, government relief agency set up in the Islands. 
The plant, being built by the Lummus Co. of New York, will have a 
one ate a posi vag pounds of butyl alcohol and about 1,500.000 
junds e annually and will be 
re ote goa ready for operation soon after the 
It is understood that a government commission a 
ppointed to investigate 
pry 4 nt of building the plant recommended against it, but in spite 
verse recommendation an a 
ream lcag ppropriation of $250,000 to $500,000 
+ About 50,000,000 pounds each of butyl alcohol and acetone are used 
annually in this country and present capacity is now considerably in excess 
of consumption. Prices of these solvents have declined sharply over the 
past year. Principal producers are Commercial Solvents, U. 8. Industrial 
Alcohol, Union Carbide, Publicker Commercial Alcohol and Franco- 





American Chemica] Works, Shell Petroleum Corp. is a producer of acetone. 
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Attorney General Cummings Says Justice Department 
Not to Halt Anti-Trust Proceedings Against 
Affiliate of American Medical Association—Certain 
Principles of Administration’s National Health 
Program Favored by Association 

The Department of Justice has no intention of discon- 
tinuing its investigation of alleged monopolistic practices 
by the District of Co:umbia Medical Society, despite the 
American Medical Association’s recent announcement of its 
agreement with the Administration’s health program, Attor- 
ney General Homer S. Cummings said on Sept. 20. Plans 
for the investigation were mentioned in the “Chronicle” of 
Aug. 6, pages 381-32. The A. M. A. House of Delegates at 
Chicago, on Sept. 17, favored Federal and State aid in 
caring for the indigent, expansion of existing hospital facili- 
ties, furtherance of sickness insurance plans, and approval 
of group hospital programs. Mr. Cummings’s comments on 
the department’s intentions were reported as follows in 
Associated Press Washington advices of Sept. 20: 

Describing this action as ‘“‘extremely gratifying,” Mr. Cummings said 
that “in the main it is an indorsement of the program” adopted in July 
by President Roosevelt’s special interdepartmental Committee on Health. 
‘It represents substantial progress,” he added: 

Attorney General Cummings said there seemed to be some confusion over 
his department’s proposal to present to the District of Columbia Grand 
Jury next month its case against the medical society. 

The action proposed is not against the American Medical Association, 
he said, but is, instead, against the District Medical Society, and is based 
on complaints “of unlawful restraints of trade, of efforts to coerce and 
boycott—etforts carried to the extent of refusing consultation and closing 
the doors of hospitals to physicians of approved professional qualifications.” 

He eaid it. was not the duty of the Department of Justice to see that 
any method of furnishing medical service should prevail, but merely to 
stop any restraints of trade and coercive practices. 

In this respect, Mr. Cummings said, the department is in the same 
position as the referee in a football game when “it becomes his painful 
duty on occasions to impose a 15-yard penalty for holding.” 

The monopoly case grew cut of medical society action against members 
participating in a group health association program. 


The action of the House of Delegates of the American 
Medical Association was indicated as follows in Associated 
Press accounts from Chicago on Sept. 17: 

The delegates, meeting in a special session here for the last two days, 
approved with few dissenting votes or objections five recommendations 
which agreed in most major principles with the national health program 
outlined two months ago by President Roosevelt’s interdepartmental Com- 
mittee on Health and Welfare. 

That committee had declared that the health of the people was a direct 
concern of the Federal Government. The medical association agreed today 
that the health of impoverished persons should be protected with the use 
of State and Federal funds when necessary. 

The President’s committee urged establishment of a Federal Depart- 
ment of Health, the Secretary of which would be a member of the Cabinet. 
The Association agreed, with the proviso that the Secretary “must be a 
physician.” 

On the expansion of public health and maternal and child welfare serv- 
ices the Association agreed with the committee completely. 

The delegates backed the committee in its indorsement of better use 
of existing hospital facilities but opposed the building of additional hos- 
pitals where they were not needed. They also indorsed plans for hospital 
service insurance and cash indemnity insurance policies which would 
remunerate a person during prolonged illness. 

They opposed vigorously, however, any plan of compuisory health insur- 
ance, contending that it would be ‘a complicated, bureaucratic system 
which has no place in a democratic State” because it would lend itself 
“to political control and manipulation.” 

The delegates also expressed agreement with the President’s committee 
on plans to compensate workers for loss of wages during illness and urged 
the expansion of workmen’s compensation laws. The certification of a 
worker for such compensation should not be made by a private physician, 
however, they added, but by a medical employee of the concern employ- 
ing the worker. 


The American Medical Association served notice on 
Sept. 20 it would oppose “with its utmost power” any 
attempt “to convict it in the eyes of the people of being a 
predatory, anti-social monopoly.” Associated Press accounts 
from Chicago, reporting this, added: 

That attitude was outlined in an editorial in the organization’s journal 
in the light of last week’s meeting of the House of Delegates, governing 


body of the A. M. A. 
—___<—_———_ 


Incomes of One-Third of American Families in 1935-36 
Less Than $780 Disclosed in Report of National 
Resources Committee to President—Figures also 
Show One-Half Had Incomes of Less Than $1,070, 
While Two-Thirds Had Less Than $1,450. 

One-third of all American families and individual con- 
sumers had incomes of less than $780 in the year 1935-36; 
one-half had less than $1,070, and two-thirds less than 
$1.450, according to a report of the National Resources 
Committee transmitted to President Roosevelt and made 
public on Sept. 4. Approximately nine-tenths—89%—re- 
ceived less than $2,500, it is stated. About 2% of all “con- 
sumer units,” the report reveals, received incomes of $5,000 
and over, and less than 1% received $10,000 and over. 

The report—“Consumer Incomes in the United States: 
Their Distribution in 1935-36’—is described as giving “the 
most complete picture ever presented of the division of the 
national income among the American people.” It shows 
estimates of the incomes received by the Nation’s 29,000,000 
families of two or more persons, by the 10,000,000 single 
individuals living alone or as lodgers, and by the 2,000,000 
persons living in institutions and in military posts, labor 
camps and othor institutional groups. 
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For families, including 91% of the population, the report 
presents in detail the course of the flow of income to farms, 
villages and cities, to geographic regions, to different occu- 
pational groups, to families of different size, and—in the 
South and in Northern cities—to the white and Negro 
population. 

In part, the report says: 


The great majority of the Nation’s consumers are members of families 
of two or more persons, sharing a common income and living under a 
common roof. The 29,400,300 families in the population during 1935-36 
were by far the most important group of income-spending units, including 
nearly 91% of the totai body of consumers. 

The distribution of these 29,000,000 families by income level is shown. . . 
14% of all families received less than $500 during the year studied; 42% 
received less than $1,000; 65% less than $1,500, and 87% less than $2,500. 
Above the $2,500 level there were about 10% with incomes up to $5,000; 
about 2% receiving between $5,000 and $10,000, and only 1% with 
incomes of $10,000 or more. .. . 

When the incomes of all families are added together the aggregate is 
approximately $48,000,000,000. The shares of this total income going 
to the various income groups are also shown. Thus we find that the 42% 
of families with incomes under $1,000 received less than 16% of the 
aggregate, while the 3% with incomes of $5,000 or more received 21% of 
the total. The incomes of the top 1% accounted for a little more than 
13% of the aggregate. 

In addition to the 116,000,000 consumers living in family groups in 
1935-36 there were 10,000,000 men and women lodging in rooming houses 
and hotels, living as lodgers or servants in private homes or maintaining 
independent living quarters as cne-person families. 

These single individuals constituted nearly 8% of the total population 
and received 19% of the total consumer income. 

Sixty-one per cent. received incomes of less than $1,000 and accounted 
for 29% of the total income of the group. Ninety-five per cent. received 
less than $2,500, and a little more than 1% received $5,000 or more. 


Summarizing some of the features of the report, the 
committee says: 

The total amount of income flowing into the hands of families and 
single individuals during the year studied was found tc be approximately 
$59,000,000,000. The poorest third of these 39,000,000 consumer units 
received 10% of this total—about the same amount as the richest one- 
half of 1%. The poorer half received 21% of the total—just a little 
less than the highest 3%. And the poorer two-thirds received 34% of 
the aggregate income—somewhat less than the highest 10%. 

The families and single individuals making up the poorest third of 
the Nation, with incomes under $780, were not a distinct and unusual 
group, the report points out. They included all types of consumers, 
living in all types of community, and belonging to all of the major occu- 
pational groups. Although almost four million were dependent on relief 
at some time during the year, fully 76% of the total number—that is, a 
little over 9,000,000— received no assistance of any kind from a relief 
agency. The families in this non-relief group differed from the other 
two-thirds of the Nation principally in the larger number living on 
farms and in the larger number in wage-earning occupations. 

The average income of this poorest third—that is, the mean income of 
the poorest 13,000,000 families and single individuals—was $471. For 
the middle third of the Nation, with incomes of $780 to $1,450, the 
average was $1,076. And for the highest third, with incomes ranging 
from $1,450 to more than $1,000,000 a year, the average was $3,000, 
according to the findings of the report. The average income of all the 
Naticn’s families, the report estimates, was $1,622, and the average for 
all single individuals, $1,151. 

As used in this study, the report explains, “income” means money 
income from all sources plus “the money value of the occupancy of 
owned homes and of rent received as pay and—for rural families—of 
home-grown food and other farm products used by the family.’’ Income 
from earnings and from profits was taken as net rather than gross income. 
Income taxes were not deducted before incomes were reported. For those 
dependent on relief at some time during the year, work-relief earnings and 
direct relief in cash and in kind were also included. 

The contrast between the incomes of farm and city dwellers is strikingly 
shown by the results of the study, the report says. Fifty-eight per cent. of 
all non-relief families: living in large cities and metropolises are found 
in the highest third, while only 27% of the non-relief farm families had 
incomes as high as $1,450 even when the value of home-grown food is 
counted. The average (mean) income in the metropolis was $2,704 for 
the year, while the average on the farm was $1,259. Between these two 
extremes the average income showed a progressive rise with increasing 
size of community. 

The contrast between the incomes of different occupational groups is 
even more pronounced, according to the report: ‘‘Almost 80% of the 
non-reiief families in the professional group are found in the upper third, 
and 63% of the business and clerical groups, as compared with 35% of 
wage-earning families and 27% of farm families.” 

Comparing average incomes, the figures range from $1,259 and $1,289 
for farm and for wage-earning families to about $4,200 for the salaried 
business group and about $6,700 for the independent professional group. 

In consicering these figures on the incomes of non-relief families it 
must be kept in mind, the report points out, that the results would run 
appreciably lower if families who received relief at some time during 
the year were included. It must also be remembered, the report empha- 
sizes, that the real incomes of the American people cannot be fully 
measured in terms of dollars and cents. Differences in cost of living in 
different communities, in the number of persons dependent on the income 
and in their individual needs, must also be taken into account in interpret- 
ing the findings of the study. 

This study of income distribution among consumers is the first to appear 
since the Brookings Institution estimates for the year 1929, published in 
“America’s Capacity to Consume.” Previous to the Brookings report, 
only one report had been published—that for the year 1918, made by the 
National Bureau of Economic Research. 

As the 1918 estimates applied to “‘individual income recipients” rather 
than to families, the results are not comparable with the present study. 
The Brookings Institution figures, although on a family income basis, are 
also not comparable, the report points out, owing to differences in the 
data and the methods used in preparing the estimates. 

The data for 1935-36, presented in the report issued today, is different 
from these previous studies in that it is based on detailed statements of 
over 300000 familjes, representing all types and places. From such a 
large sample, or series of samples, it is confidently believed a more 
accurate ard detailed national picture has been developed than was ever 
possible before. 
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A second report analyzing expenditures of the incomes received in 
1935-36 is now in preparation and will be published. 


The committee, in its announcement, also says: 

The report was made for the Industrial Committee of the National 
Resources Committee as part of a larger study of the Nation’s consumption 
demands in relation to its productive capacities. Dr. Hildegarde Kneeland, 
of the National Resources Committee, was in charge of the study. The 
results are based primarily on family income data obtained in the Study 
of Consumer Purchases, a Works Progress Administration project con- 
ducted by the United States Bureau of Home Economics and the United 
States Bureau of Labor Statistics in cooperation with the National Resources 
Committee and the Central Statistical Board. 
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Secretary Hull Says United States Seeks Peace Through 
Reduction of International Trade; Barriers—Ad- 
dress Read at Opening Session of International 
Management Congress—Other Speakers Include 
Willis H. Booth, Secretary Roper, Lewis H. Brown, 
A. W. Robertson, and William Allen White 


The United States tried to reduce international trade 
barriers in order to remove “pressure leading toward mili- 
tary action,” Secretary of State Hull said on Sept. 19 in a 
welcoming address read to 2,000 delegates to the seventh 
International Management Congress in Washington. Due 
to the pressure of foreign affairs, Mr. Hull was unable to 
attend the meeting, and his address was read by Assistant 
Secretary of State George S. Messersmith. The delegates 
came from almost every State in the country and from 21 
foreign countries. Among the many speakers at the con- 
gress, which concluded Sept. 22, were Willis H. Booth, Vice- 
President of the Guaranty Trust Co. of New York City, who 
acted as Honorary Chairman; Secretary of Commerce 
Roper; Lewis H. Brown, President of the Johns-Manville 
Corp.; A. W. Robertson, Chairman of the Westinghouse 
Electric & Manufacturing Co.; William Allen White, editor 
of the Emporia, Kan., “Gazette,” and Ralph E. Flanders, 
-President of the Jones & Lamson Machine Co. 

Mr. Hull said that the United States had sought a return 
to standards of international law which promote commerce, 
improve management and increase wealth. As to his ad- 
dress, we quote as ‘follows from a Washington dispatch, 
Sept. 19, to the New York “Journal of Commerce” : 

“Government, like management, has a further and positive task—to 
increase the volume of international trade and commerce by removing uneco- 
nomic obstacles to its sound and healthy development,’? Mr. Messersmith 
said. “It must be plain to all of you that management can best succeed 
when conditions are stable, when trade is secure, and when there is 
throughout the world a basis for exchange of goods and gervices. 

‘Modern civilization may fairly be said to rest on that foundation; for 
nations were fertilized and enriched by exchange of ideas and the increase 
of production as their citizens traded with each other and the national 
economies of each were brought to an even higher level because they were 
able to exchange goods and services with cther countries.” . . . 

In rsponse to Mr. Messersmith, the Rt. Hon. Viscount Leverhulme, 
President of the International Committee of Scientific Management and 
Governor of Lever Bros., Ltd., praised the support given to efforts of the 
conference by the United States. He lauded management methods and 
practices used in the United States and reiterated the idea expressed by 
Secretary of State Hull’s speech that there should be an international 
exchange of efficient management methods. 


Reporting Secretary Hull as saying “we hear it seriously 
urged that, in the fields of production and commerce, ex- 
clusive policies should be carried out with the aim of pre- 
venting the natural exchange of goods and services, of engi- 
neering skill and of management ideas across national 
lines,” a dispatch by F. Raymond Daniell from Washington 
to the New York “Times” likewise gave, in part, as follows 
Mr. Hull’s remarks: 

The United States has endeavored to work out a policy for steady reduc- 
tion of world trade barriers to promote mutually beneficial exchange so 
that the genius of any one in any country may be made available for the 
benefit of everybody in all countries. 

This we have done in the firm belief that thereby there would be 
created in all countries conditions contributing to removal of pressure 
leading toward military action, and making unnecessary the enormous 
burdens placed upon the world by armament and the monstrous threat 
to the world of military action. 

In order to do this we have engaged in and have encouraged with all 
our power a return to those standards of international law under which 
commerce thrived, management improved and wealth increased. 


Mr. Booth, in his address opening the congress, said that 
Mr. Hull has been the principal American exponent of the 
cause of increasing international intercourse as a basis of 
peace. The Washington dispatch, Sept. 19, to the “Journal 
of Commerce” quoted him: 

“In an emotional world he kas been a constructive and sympathetic 
realist and has gone about the task of developing international economic 
cooperation in a most helpful and practical way. What we do individually 
in our various enterprises he is doing internationally from the point of 
view of the United States Government. 

It only needs an Anglo-American trade agreement and a comprehensive 
revision of America’s trade relations with the British Empire as a whole 
to justify in the eyes of the world the principles and methods by which 
the United States is seeking expansion of world trade in general as a 
basis for attainment of economic appeasement and political security.” 


Takes Up Social Welfare 

Mr. Booth emphasized the growing trend toward recognizing human 
rights as superior to property rights, and pointed out that the solution to 
the problem thus created must be found or else the possibility of govern- 
ment control, destroyed initiative, and unprogressive industry must be 
faced. 

“This congress,” he said, “will be called upon to weigh with a sober 
and sane view, and a proper sense of proportion, just how far in the social 
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changes which are upon us we can go and make real progress, as distinct 
from over-ambitious social programs which may destroy all progress.” 


Secretary Roper, speaking at the concluding banquet on 
Sept. 22, stressed the importance of successful business man- 
agement. Business, he said, is on the threshold of a more 
colorful and romantic era in which industrial leadership 
of the future will come up through apprenticeship. He 
continued, in part: 

Under the urge of the profit motive, management cannot hope for a 
Utopian state in which problems will be dissolved by altruistic thinking. 
Yet only as you strive toward perfection can imperfections be overcome. 

Basic to successful management is correct understanding, and through 
understanding the development of faith, mutual] trust and cooperation. 
Wars and rumors of are, or should be, obnoxious to this objective. 
The household of management, therefore, through its influence in the 
ficeids of industry, commerce, finance, agriculture and the home, should 
exercise every possible means of encouraging solidarity among world forces 
for peace and the security which alone can come through peaceful human 
Only through a general raising of human sentiment to deepen 


wal 


relations. 


spiritual quality and to carry it over a wider field can the factor of human 


motives and mutual trust be sufficiently changed to have an economic 
result. 

This requires patience, forbearance and courage. If the crucial problems 
of industry, social relations and government are to be solved, the approach 
must be through unselfish cooperation and in a spirit of mutual sympathy 
and understanding. 

While there is much in the monetary, the economic, the social, the 
political and even the peace outlook to provoke despair and pessimism, 
yet the defeatist attitude will not solve anything. Cooperatively, we 
must present a solid front in a spirit of optimism, faith in mankind, 
courage and willingness to call upon others to come out of their narrow 
personal environments and become a constructive force for making this 


era the beginning of a new order in a peaceful and prosperous world. 


Mr. Brown, speaking at a session devoted to an expo- 
sition of the common ground between labor and manage- 
ment, said on Sept. 20 that the adoption of a “creed of 
management” that gives compelling expression to the ideals 
and intentions of those who are now managing American 
industry would be the basis for a common meeting ground 
in dealing with current social and economic problems. His: 
address was reported by the congress as follows: 

Mr. Brown emphasized that “during the last 30 years, under the con- 
tinuously exerted pressure of change in this and other countries, and with 
the new widespread ownership of business by’ millions of shareholders, 
there has been developing an entirely new type of business executive who 
is a professional manager, not owner.” 

Modern managers, he said, in reality ‘‘are scientific specialists. These 
new industrial executives differ widely from the owner managers who 
preceded them in the ideas, ethics, social concepts and methods of man- 
agement. In the complete industrial society under which we now live 
management no longer represents, as formerly, a single interest; increas- 
ingly it functions on the basis of a trusteeship, endeavoring to maintain a 
proper balance of equity between the shareholders, the job holders, the 
customers and the public.” 

Granting the existence of conflicts in the relationships of business with 
labor and with government, Mr. Brown contended that today’s primary 
need was for an affirmation of “those principles upon which government 
and business, labor and agriculture, can work together in the solution of a 
common problem. 

“Once we are agreed upon our true objectives as a nation,’ he con- 
tinued, ‘‘unity of action will bring lasting business recovery. Without 
business recovery based upon sound national policies, there can be no 
stability, no security—nor can liberty itself be long preserved.” 


Mr. Robertson on Sept. 19 warned that misunderstandings 
regarding policies and achievements of private enterprise 
are bound to arise in a “kilowatt hour age” as contrasted 
with a “horsepower civilization.” He was quoted further 
as follows, in an abstract of his speech made available by 
the congress : 

“The greater the speed of living, or the higher the standard of living,” 
he said, ‘“‘the less people comprehend it. Almost anyone can understand a 
horsepower civilization and the simple transactions which constitute its 
life. Grain is planted, harvested, and sold; simple goods are manufactured 
and purchased. The complete round of life is clearly visible. But who 
among us can get a glimpse of the mechanism of this Kilowatt Hour Age, 
which is propelled through space almost as fast as the electrit current 
which symbolizes it? Propellors we cannot see may be overlooked and 
neglected. 

“Under such circumstances, when the wisest are at a loss and it seems 
easier to be wrong than to be right,’’ Mr. Robertson continued, ‘“‘manage- 
ment must stand by its colors, struggling to maintain the cause of free 
enterprise in a world threatened by too much regimentation. 

“Free enterprise,” he added, “may confidently hold up its head as 
representative of one of the most vital functions in our national economy 
today. It is the one thing which stands between us and a stale, flat, 
unhappy world of universal regimentation and individual conformity to a 
single pattern.” 

A high-light of the address, which dealt with management’s responsi- 
bility to the public, was a suggestion regarding the formation of a 
stockholders’ union to present demands for a greater share of business 
income. This was made in connection with a discussion of the charge 
that undue profits are earned and paid out by private undertakings. 


Charles R. Hook, President of American Rolling Mill Co., 
speaking before the Congress on Sept. 22 said, according to 

ashington advices to the ‘‘Wall Street Journal” that the 
following three things must be done to safeguard the continu- 
ance of free enterprise: 

1—Eliminate existing and threatening government competition with 
private enterprise. 

2—Limit government expenditures to those needed for the economical 
administration of the legitimate functions of government, together with 
adequate relief appropriations for the unemployed. The tax burden on 
industry is more than double the 1932 figure, and taxes amount to 34% 
more than dividends paid to 5,200,000 common stockholders in 150 repre- 
sentative companies. 
>» 3—Give to the public an understanding of the facts about the free enter- 
prise system. : 
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The “middle class” is the real owner of American indus- 
try, Mr. White said on Sept. 20, adding that neither capital 
nor labor could thrive and prosper without its support, 
and warning that progress might be halted unless steps 
were taken to achieve industrial peace “outside party poli- 
tics.” In quoting Mr. White, a congress summary said: 

“If a dozen or 20 years ago you, Mr. Capitalist,” he said, “‘had used 
the social sense of the average man in the street, this problem of unem- 
ployment and old-age pensions would not be handing to your arch-enemies 
subsidized class-conscious proletariat which can be voted 
to your destruction. By your sloth you created this particular head 
devil who is mocking you. He is your baby. You begot him two decades 
ago in the days of your youth when you were going to handle your 
business in your own way and no man could come into your shop and tell 
you how to run it!’’ 

Declaring that the platforms of both Republican and Democratic parties 
had contained planks as far back as 1920 calling for laws authorizing 
tor workers “the right of collective bargaining with representatives of 
their own choosing,’’ Mr. White continued by accusing capital of having 
failed to heed “‘the warning voice of wisdom,” and with a large measure 
of responsibility for a “dammed deluge’ which “broke, good and plenty, 
on labor, capital and consumer.” —r 

Mr. White was similarly sharp in his criticisms of labor. 

‘Labor has been no Solomon. The proper business of a labor union is to 
get higher wages, better hours and good shop conditions for the workmen. 
But when labor enmasse plunks its vote for its own party, then the spirit 
of party loyalty begins to obscure labor’s objectives—high wages, short 
hours, decent shop conditions. Thus class-conscious labor leaders become 
more interested ia their party welfare than in the fundamental objectives 
of labor unions. So we shall have the class-conscious political worker 
trading his vote not for the immediate objective of wages, hours and shop 
conditions, but for the power of his political labor boss.” . . . 

Class-conscious labor should know, he said, that “the same patriotic 
indignation which turned upon a Federal class-conscious plutocracy and 
wrecked its power will turn upon a class-conscious proletariat and deny 
its aims.” 

“Without the support of the American public,” he continued, “‘neither 
capital nor labor can thrive and prosper in this country. Progress will 
mark time until industry comes to its senses. 

“This is a middle class country and the middle class will have its will 
and way. For the middle class is the real owner of American industry. 
The middle class is also 80% worker and the consumer of 80% of 
American industrial production in the home market. The middle class 
thinks and feels chiefly as the consumer. And before the middle class 
demands an increase in either interest for investors or higher wages for 
the worker, the middle class will demand fair prices and a stable industry.” 


A plea for a revival of initiative and enterprise in Amer- 
ican business and industry was made before the congress 
on Sept. 22 by Mr. Flanders, who declared that the coun- 
try’s physical resources, technical progress and population 
justified preparations for expansion both in standards of 
living and in industrial activities. In quoting from his ad- 
dress, a congress summary said: 

Speaking today on “The Balancing of Incentive and Security’? at the 
seventh general session of the seventh International Management Congress, 
Mr. Flanders contended that business leadership has been lacking in the 
spirit of enterprise since 1929. Although granting that there were various 
explanations for this state of affairs, he insisted that the limits of the 
country’s productivity had yet to be reached. As a means toward effective 
realization of existing possibilities, he advocated a clearer understanding 
of the need for a balance between securitiy and incentive. 

Granting, and in some measure advocating, society’s obligation to youth, 
the unemployed, the underprivileged, and the aged, Mr. Flanders was, 
nevertheless, critical of the viewpoints of ‘“‘the social worker whose mind 
is fixed on security alone,” and of “the politician who finds the easy 
road to maintenance of power that of the promise of security.” 


Robert J. Watt, American Workers’ Delegate to the Inter- 
national Labor Office, told the congress that American 
labor wants to be recognized as “the partner of capital in 
production, as the customer of capital in distribution, as 
the majority voice in a political democracy, and as the sub- 
stantial center of our community life.” 

Mr. Watt qualified his statements by explaining that he 
was “talking simply as one labor leader,” but declared that 
while individual union members might express differing 
individual views, there was common agreement on many 
basic objectives. . 

Defining labor as “a group term for working people,” 
Mr. Watt advised business leaders and executives participat- 
ing in the congress that a solution to many current prob- 
lems was to be found in “viewing labor as a mass move- 
ment of individuals with the same sort of hopes and feel- 
ings and needs as yourselves,” and urged them, in the inter- 
ests of democratic institutions, to hasten the transition of 
labor unions from “the trenches to a state of mutually re- 
spectful partnership.” The statement was made by Mr. 
Watt that labor did not prefer to ask for “the shorter work 
week and higher wages” by Government action. He added, 
however, that there was general agreement, despite objec- 
tions of the American Federation of Labor to administra- 
tive policies and practices of the National Labor Relations 
Board, that Wagner Act principles should be maintained 
as “the foundation for the adequate and effective organiza- 
tion of workers.” 

In elaborating upon labor’s desire for recognition as a 
partner of capital in production, Mr. Watt declared that 
while higher wages per unit of production was regarded as 
essential, it also was maintained that in situations where 
productive capacity exceeded consumer purchasing power, 
more men should be put to work at shorter hours. 

In addition to those mentioned above, some of the other 
speakers at the congress were: Dr. Henry C. Link, Secre- 
tary of the Psychological Corp.; Dr. Karl T. Compton, 
President of Massachusetts Institute of Technology ; Oswald 
W. Knauth, President of Associated Dry Goods Corp. of 
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New York; Emanuel Slechta, representing Czechoslovakia ; 
R. Lloyd Roberts, Chief Labor Officer of Imperial Chem- 
ical Industries, Ltd., London; Nils A. Sterner, Assistant 
General Manager of L. M. Ericson Telephone Co. of Stock- 
holm; Alex Brule, Vice-President of National Committee of 
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French Management; George Seebauer, Director of Ger- 
man Board of Efficiency, &c. 
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New York State Unit of National Conference of In- 
vestors Addressed by F. R. Dick and Rep. Pettin- 
gill—Railroad Legislative Program Adopted—Re- 
port Shows Roads Not Over-Capitalized 

At a luncheon meeting of the New York State Unit of the 
National Conference of Investors, held at the Hotel Astor, 
in New York City yesterday, Sept. 23, speakers laid em- 
phasis on the need of the more than 2,000,000 investors in 
railroad securities to organize and become articulate in order 
to protect their investments. Congressman Pettingill of 
Indiana, Fairman R. Dick of the investment firm of Dick & 
Merle-Smith and Jacob Aaronson, General Counsel of the 
New York Central R. R., were among those who addressed 
the meeting. 

Mr. Dick pointed to the fact that in spite of transportation 
changes in the last 35 years, railroads are now carrying more 
freight than when they were financially strongest. He de- 
clared that if railroads were to finance their modernization 
requirements soundly, it must be through the sale of stock, 
not bonds. Under present conditions, however, he explained, 
the roads cannot find investors who are willing to risk buy- 
ing railroad stocks. He held it rests with the investor to 
urge upon legislators the passage of legislation to revive 
public confidence in the railroads. 

Another speaker who urged upon railroad investors the 
need for organization, in order to be heard by the law- 
makers, was Representative Pettingill who is voluntarily 
retiring from Congress at the end of this year after serving 
eight years. He pointed to the influence in Washington of 
organized labor groups who are, considering industry in 
general, outnumbered by unorganized stockholders. He 
said that for Democracy to function properly there must be 
a balance between the voice of labor and that of capital. 

He expressed the belief that if bankruptey causes the 
Government to take over operation of the railroads, it will 
only be a matter of time when other forms of transportation, 
as well as communication systems, will become publicly 
owned. Later it will result in the Government acquiring 
coal and petroleum and perhaps even the railroad supply 
manufacturing industry. “If railroads go,” he inquired, 
“who then is safe.” He also questioned what effect there 
would be on Government credit, banks and insurance com- 
panies, if twenty billion dollars were added to the United 
States debt to take over the railroads. 

The National Conference of Investors is a non-profit 
association of railroad investors, being organized throughout 
the country in state units. Units have already been formed 
in New York, Virginia, Ohio, Illinois, Oklahoma, Michigan, 
Texas, Iowa and North Dakota. On Sept. 26 the New York 
unit intends to start a circularization campaign to bring the 
250,000 investors in New York State into the organization. 

Robert E. Smith of New York City is Chairman of the 
National Conference and F. D. Russell, Pres., Security 
Mutual Life Insurance Co., Binghamton, New York, is 
Chairman of the New York State Unit. 

A resolution introduced and adopted at the meeting 
places as follows the blame for the present plight of the rail- 
roads: 

1. The invasion by Government of the functions of management without 
assuming its financial responsibilities. 

2. Legislation which has robbed the railroads of their legitimate earnings 
and given them to subsidized competitors. 

3. Pressure groups, public and private, which have totally disregarded 
(a) the interests of railroad labor as a whole and (b) a fair return to honest 
investment, thereby causing a total collapse of railroad credit. 

4. Conditions under which the cost of wages, supplies, materials and 
taxes and other expenses are dictated by outside agencies whereas railroad 
managements are deprived of the right to fix the price of their transportation 
services and their management policies. 


The resolution contends that the situation must be cor- 
rected by legislative action, both State and Federal, and 
ealls upon State and National representatives to enact a 
program as follows, in brief: 

Emergency Legislation 
Revision of Rate-Making Rules to conform with existing conditions. 
Removal of certain technical restrictions on RFC loans to railroads. 
Repeal of Land Grant Freight Rates. 
Discontinuance of Government owned and operated barge lines. 
Regulation of water transportation. 
Repeal of Long and Short Haul Clause of Interstate Commerce Act. 
Long Range Legislation 
Legislation facilitating railroad consolidations. 
Important revision of Railway Labor Act. 
Legislation relating to conflicting rate-making bodies. 
Repeal of certain oppressive tax laws. 
Tolls for commercial use of inland waterways. 
Elimination of grade crossings at Government expense. 
Legislation which will facilitate joint use of trucks, termina] facilities, 
stations, etc. 
Protection against unjust claims. 
Right of railroads to operate on highways and waterways. 
Revision of Clayton Act. 
Prohibition against Government officers appearing in rate cases as 
representatives of special, private interests ®* public expense. 


(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
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(b) 
(c) 
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(1) Government to bear cost of reconstruction of bridges made necessary 
by improvement of navigable waters or flood control projects. 


A report prepared by independent statistical agencies to 
show that railroads are not over-capitalized was presented 
at the meeting. It follows in full: 

Railroads of the United States are not over-capitalized on the basis of 
the most conservative possible method of calculation; on the most liberal 
possible basis, they are under-capitalized to the extent of $9,683,000,000, 
according to a report adopted by the National Conference of Investors. 

The only authoritative compilations of railroad property investment are 
those of the Interstate Commerce Commission, Bureau of Valuation. The 
Bureau stated total property valuation (including present value of land and 
rights and working capital) as of Jan. 1, 1937 in four ways, as follows: 
NT A int ne line he enhance eae daaal $24,601 ,375,834 
Original Cost Less Depreciation.....................-.- 18,453 054,652 


Cost +. eS ee eee eee 27 714,527 ,3 
Cost of Reproduction, Less Depreciation ---_-_-_____._.---- 20 693 ,951 A492 


As against these figures, Class I roads had outstanding $18,031,003,192% 
par value of securities, comprising $8,029,964,698 common and preferred 
stock and $10,001,038,493 funded debt. On the basis of original cost, 
less depreciation, total capitalization is very nearly in line with valuation. 
On the basis of reproduction costs, total capitalization equals only 65% of 
valuation. 

Moreover, the capitalization as given here is fictitious to the extent that 
it includes securities of roads in receivership or bankruptcy. Stocks of such 
roads total $2,153,810,987, the greater part of which will be wiped out in 
eventual reorganizations, and the funded debt amounts to $3,562,540,000, 
which will be greatly reduced. 

Assuming only that the stocks are eliminated, total capitalization all 
Class I roads would be reduced to $15,877,192,000, or 86% of property 
value on the most conservative possible basis of original cost less 
depreciation. 

As a matter of fact, the sacrifice of security holders of bankrupt situa- 
tions is in large part a fait accompli. Interest matured unpaid as of June 
30, 1938, amounted to $755,070,550. Of $446,288,359 bond interest due 
last year, $101,919,686 or 22.8% was not paid. In other words, bond- 
holders have already taken a 22.8% cut, much of which will be permanent 

—_—__—_ 


NLRB Trial Examiner Upholds C. I. O. Lead Union—. 
Urges Reinstatement of 130 Striking Employees 
of Eagle Picher Mining & Smelting Co. 


William Ringer, trial examiner for the National Labor 
Relations Board, on Sept. 12 recommended that the Board 
order the Eagle Picher Lead Co. and its subsidiary, the 
Eagle Picher Mining & Smelting Co., to reinstate with back 
pay 130 striking employees and 18 others. The company, 
it is reported, was also urged to stop encouraging member- 
ship in the Blue Card Union of Zine, Lead, Mine, Mill and 
Smelter Workers, an affiliate of the American Federation 
of Labor. The decision was regarded as a victory for the 
Committee for Industrial Organization, which had opposed 
the A. F. of L. union. Details of the ruling were given as 
follows in the Washington “Post” of Sept. 13: 

The examiner, William Ringer, declared the Blue Card union was formed 
by the companies ‘‘as part of their three years’ campaign to discourage 
membership in the International Union of Mine, Mill and Smelter Work- 
ers, formerly affiliated with the A. F. of L. but at the present time 
affiliated with the C. I. O. 





Contract Void 

The companies’ contract with the Blue Card union should be declared 
null and void, Mr. Ringer held. 

In addition to reinstatement of the 130 workers, Mr. Ringer called for 
remedial wages to 18 others. 

The 130 were among some 600 members of the international union in 
the tri-State district (southeastern Kansas, northeastern Oklahoma and 
southeastern Missouri) who began a strike for union recognition on May 8, 
1935. The union was then affiliated with the A. F. of L. Most of the 
strikers returned to work three weeks later in a back-to-work movement. 

Mr. Ringer charged the companies formed and administered the Tri-State 
Union and its successor, the Blue Card Union, and that there were 
“numerous instances of violence and armed force by officers and members 
of the Tri-State Union against groups and individuals of the international 
union and persons sympathetic to its members.” 

Mr. Ringer said that F. W. Evans, operator of half a dozen mines in 
the district, cooperated in back-to-work mass meetings, and three weeks 
after the strike began assisted in the organization of the Tri-State Metal, 
Mine and Smelter Workers Union in opposition to the international. 
Mr. Evans eventually was named President of the new union, Mr. Ringer 
reported. . 

ceereeenet perenne 

NLRB Announces Settlement of Two Disputes 

Involving Mackay Radio & Telegraph Co. 

Mrs. Elinore M. Herrick, Regional Director of the Na- 
tional Labor Relations Board in New York City, on Sept. 19 
announced settlement of two labor disputes involving the 
Mackay Radio & Telegraph Co. Conditions of the settle- 
ment included reinstatement of 15 employees and payment 
of $22,291. Mrs. Herrick said the settlement was reached 
as the result of a United States Supreme Court decision 
upholding a NLRB decision in a similar situation in Port- 
land, Ore. The New York “Herald Tribune,” Sept. 20, 
added: 

The court, she said, upheld the decision that the company must take 
back four Portland employees and pay them $7,291.37 in salary arrears. 
In New York, she said, the company would have to take back 11 employees 
and make good on back pay aggregating $15,000. 

—— ~&.—-—— 


Strike at Briggs Body Co., Affecting 18,900 Automotive 
Workers, Ended 

A strike at the Detroit plant of the Briggs Body Co., 
which started Sept. 14, was ended Sept. 17 when a settle- 
ment was reached between representatives of the company 
and the United Automobile Workers. The strike, which 
affected 18,900 workers in the Briggs plant and several 
Chrysler Corp. divisions, was called because the union 
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alleged that the company was “speeding up” its production 
line. Strikers returned to work on Sept. 19. Terms of 
settlement, it is stated, included the reinstatement of three 
dismissed employees and reduction of production on the gun 
welding line from 50 to 45 units an hour, with fewer men 
working on the line. The Detroit “Free Press” of Sept. 18 
gave the following additional! details: 

Some 7,000 workers in the Plymouth Division of the Chrysler Motor Co. 
and about 2,000 in the Chrysler Windsor plant will return to work as 
soon as the Briggs plant supplies material for their work. 

The strike was called Wednesday by U. A, W. Local 212, after collapse 
of negotiations over the union’s charge that the company was speeding 
up production and because a chief shop steward who protested and two 
other workers had been dismissed. 

To Resume Production 

The Briggs company supplies bodies for the Plymouth car, and the 
production on the Plymouth line is to be resumed as soon as bodies are 
obtained, an official said. 

The U. A. W. was represented in negotiations by Emil Mazey, President 
of Local 212, and Tracy M. Doll, Executive Board members. 

At the time the settlement of the Briggs strike was announced, Loren 
Houser, U. A. W. Executive Board member, announced that the union had 
reached a temporary agreement with the McCord Radiator Co. which would 
end the 47-day strike in the company’s Detroit and Wyandotte plants. 


Statement Is Dented 


A statement issued by the Executive Committee of the McCord Local 
No. 210, however, declared that the local had rejected the truce and 
assailed Mr. Houser for going ‘“‘over the head” of the local’s Bargaining 
Committee. 

N. J. Moskun, President of the local, said that he had arranged a con- 
ference with officials of the company for Monday morning. Meanwhile, 
according to the committee’s statement, the strike will continue. 


»— 
jp 





International Typographical Union Approves Five-Day 
Week in All Shops—Convention Delegates Urge 
Peace Between a. F. of L. and C.I1.O. 


The International Typographical Union, at the final ses- 
sion on Sept. 17 of its annual convention® at Birmingham, 
Ala., approved a proposal to make the five-day week manda- 
tory in union shops throughout the printing industry. On 
the preceding day delegates to the convention urged peace 
between warring factions of organized labor in a resolution 
urging resumption of conferences between the American Fed- 
eration of Labor and the Committee for Industiial Organi- 
zation. Associated Press advices of Sept. 16 from Birming- 
ham, Ala., described this resolution as follows: 

The resolution, asserting labor’s civil war created ‘‘confusion” and re- 
tarded the labor movement, urged the A. F.of L. andthe ©.I1.O. “to unite 
these two bodies into one united American labor organization.” 

Other resolutions endorsed President Roosevelt's efforts ‘‘to maintain 

peace by quarantining and opposing in every way the aggressor nations 
who would destroy democracy” and praised ‘“‘pro-labor legislation and 
policies’’ advocated by the President. 
L Delegates last night rejected a proposal calling for five six-hour days a 
week on grounds that it provided no maximum work period and no pro- 
vision to assure acceptance by an employer. It was submitted by Frank E. 
Cozzolino of New York. The delegates contend the proposition ‘‘would 
have no more effect than a resolution.” | 


The five-day week plan was commented upon in the 
following United Press dispatch of Sept. 17 from Birmingham: 


The proposal will be submitted to a referendum of the I. T. U.’s 80,000 
members in the United States and Canada. 

If accepted, the proposal would outlaw the six-day week, which prevails 

in some shops on the basis of a six-hour and 40-minute working day. The 
40-hour-a-week maximum working time would not be affected. 
p} The proposal was seen as a compromise with delegations which sought 
to shorten the work week to 35 or 30 hours, in accordance with recommenda- 
tions of William Green, President of the American Federation of Labor. 
The Chicago delegation proposed a four-day week. 


_ ‘ 





U. A. W. Warring Factions Sign Peace Agreement— 
Compromise Is Adopted Unanimously by Union’s 
Executive Board 


An agreement intended to bring peace between two war- 
ring. factions of the United Automobile Workers of America 
and effect amicable relations between the union and the 
Committee for Industrial Organization was signed and rati- 
fied on Sept. 16. Philip Murray, C. I. O. representative 
who went to Detroit with a view to ending the dispute, said 
that the agreement represented “a victory for the rank and 
file of the union.” Homer Martin, President of the U. A. 
W., said the union’s Executive Board was unanimous in 
accepting the plan. 

The differences between the two factions in the union 
were referred to in the “Chronicle” of Sept. 3, page 1427. 
The principal provisions of the agreement were summarized 
in a Detroit dispatch, Sept. 16, to the New York “Times”: 

1, The question of reinstatement of four expelled officers of the U. A. 
W., including Richard T. Frankensteen, is to be submitted to Sidney 
Hillman, President of the Amalgamated Clothing Workers, and Philip 
Murray, C. I. 0. Vice-Chairman. Their decision is to be final. The 


original C. I. 0. formula called for the immediate reinstatement of the 
expelled officers. 

2. A joint committee composed of Mr. Murray and Mr. Hillman, for the 
C. I. O., and Mr. Martin and R. J. Thomas, a Vice-President, for the 
U. A. W., is established to “determine matters of policy relating to 
cooperation between the U. A. W. and the C. I. O. and to settle such 
disputes as may be referred to it by the U. A. W. Executive Board.” 
The original C. I. O. formula called for reference of disputes to the 
“executive officers of the C. I. 0.” 


“Full Autonomy” Recognized 


8. The C. I. 0. specifically recognizes the “full autonomy of the 
U. A. W. and ite full right and responsibility to function under its own 


Chronicle Sept. 24, 1938 


Constitution.”” The U. A. W., on the other hand, affirms its “‘complete 
and unaltered loyalty and allegiance to the C. I. O. and its leadership, 
principles and policies.” 

Mr. Frankensteen, a Vice-President, and the other expelled officers 
signed an agreement to abide by the Murray-Hillman decision on their 
reinstatement. The three others are Ed Hall and Wyndham Mortimer, 
Vice-Presidents, and George F. Addes, Secretary-Treasurer. They appar- 
ently hoped to convince Mr. Hillman and Mr. Murray that their dismissals 
were unwarranted. 

Other provisions of the compact were: 

Reaffirmation by the U. A. W. of its adherence to the 20-point peace 
program of May, 1938. 

A pledge by the C. I. O. to support the U. A. W. international officers 
and Executive Board in “any disciplinary action against any violation 
of the Constitution or policies of the U. A. W.”’ 

A pledge not to “tolerate” activities which “in the judgment of the 
U. A. W. Executive Board are detrimental to the best interests of the 
UU. A. Wor 2 f. 0” 

Policy on Contracts 

C. I. O. support for complete adherence to the terms of contracts with 
industries. 

A provision that all U. A. W. locals must pay their per capita taxes 
to the U. A. W. International. 

The Detroit “Free Press” of Sept. 17 commented on the 
agreement as follows: 

The original plan was drawn by John L. Lewis, C. I. O. Chairman, 
and called for the reinstatement of four officers who were expelled on 
charges brought by Mr. Martin. 

Mr. Hillman eaid that acceptance of the plan by the Executive Board 
would set the policy of the union in the future. 

The agreement accepted entitles the four expelled officers to a review 
of their cases by Mr. Murray and Mr. Hiilman, which was accepted as a 
strong indication that the would be returned to their posts within two 
weeks. 

The compromise plan called for complete autonomy of the U. A. W., a 
point for which Mr. Martin had fought since the Lewis plan first was 
announced. 

The officers expelled from the union were Richard T. Frankensteen, 
Ed Hall and Wyndham Mortimer, Vice-Presidents, and George F. Addes, 


Secretary-Treasurer. 
a 


NLRB Orders Armour & Co. to Dissolve ‘“‘Company- 
Dominated’’ Union—Requires Election to Deter- 
mine Bargaining Agent for Employees 


The National Labor Relations Board on Sept. 16 .issued 
an order requiring Armour & Co. to disestablish a “company- 
dominated” Employees’ Mutual Association as the bargain- 
ing representative of the 7,000 employees at its Chicago 
p.ant, and reemploy two discharged workers with back pay 
less net earnings. The Board dismissed charges of dis- 
crimination in the discharge of four other employees. The 
NLRB also ordered an election within 30 days to determine 
whether the employees at the Chicago plant wished to bt 
represented by a union affiliated with the Committee for 
Industrial Organization. 

A Washington dispatch, Sept. 16, to the Chicago “Journal 
of Commerce” said, in part: 

The Board traced the formation of Armour & Co.’s Mutual Employees’ 
Association, stating that its inception followed discontinuance of the 
employee representation plan, which was abandoned on the enactment of 
the Wagner labor bill. Under terms of the plan the employees elected 
their own representatives to a conference board, for contacts with the 
management, while the latter appointed an equal number of agents. 


From Chicago, Sept. 16, advices to the New York “Times” 
stated: 

Robert H. Cabell, President of Armour & Co., said today in reference 
to the Labor Board’s order: 

“The Labor Board’s decision as reported by the press does not appear 
to be in accord with facts presented at the hearing in Chicago. We did 
not organize the Employees’ Mutual Association, nor have we opposed 
organization of the C. I. O. or any other union. We are ready to deal 
with our employees through representation of their own choosing.” 


> — 
__ 


Clerks’ Strike Against 35 San Francisco Department 
Stores—Employers Refuse Arbitration and Union 
Leaders Reject Proposed Contract—Warehouse 
Dispute 

Efforts to settle a strike by retail clerks affiliated with 
the American Federation of Labor against 35 San Francisco 
department stores met with little success this week as 
union leaders rejected the employers’ latest draft of a 
seniority clause in the proposed new contract, while the 
elp.oyers continued to refuse to arbitrate. Calling of 
the strike was reported in the “Chronicle” of Sept. 10, 
page 1578. Meanwhile the department stores continued to 
operate, with fewer pickets and a greater number of 
patrons. No serious picket line disturbances were noted. 

Progress of this strike, and of other San Francisco labor 
disputes, was described as follows in a United Press San 
Francisco dispatch of Sept. 12: 

What was considered the most important break in the six-day depart- 
ment store strike came with the modification of a union demand for store- 
wide seniority. 

Mayor Angelo Rossi, to whom the modification plan was delivered at a 
conference with representatives of more than 4,000 striking clerks, hurried 
before a meeting of the Retailers’ Council, representing the stores, with the 
bnew proposal. 

After a meeting with the retailers, Moyar Rossi scheduled a meeting 
with a five-man union committee for tomorrow. 

The seniority issue was one of the two major problems which negotiators 
before the strike ha! failed to solve. The other was a union demand for a 
closed shop, later modified to one for a preferential hiring list. 

Picket lines resumed their parade in front of the struck stores thie 
morning after a temporary withdrawal over Sunday. The stores were open. 

The first break in more than a week in the warehouse dispute came 
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with tae distributors’ invitation to the Committee for Industrial Organiza- 
tion Internationai Longshoremen’s and Warehousemen’s Union to meet with 
it tomorrow to discuss the situation. 


Warehouse Strike 

The warchouses have been closed more than two weeks in the involved 
dispute, which included expiration of contracts, demands for a master con- 
tract covering all types of warehousing, strikes at the Woolworth and 
Hiram Walker plants, and union charges of a lockout and attempts to 
smash the organization. 

With food, drug, supply and other plants closed the San Francisco 
hospital conference reported to Mayor Rossi that its members were experi- 
encing “serious shortages” of supplies. The Association of San Francisco 
Distributors, which announced last week it had arranged to bring in 
supplies from the outside, said its investigation showed no food shortages 
at the hospitals ‘‘and none in prospect.’’ 

On the third front, the dock worker’ unit of the C. I. O. International 
Longshoremen’s and Warehousemen’s Union and the Pacific Coast Water 
Front Employers’ Association reported encouraging progress toward writ- 
ing new contracts, to be effective Oct. 1. The union sought protection 
against speedups and the employers guarantees against work stoppages. 

All other maritime union contracts have been renewed for another year. 


Renewed efforts to end the department store strike were 
reported as follows in a San Francisco dispatch of Sept. 14 
by lussell B. Porter to the New York “Times”: 

Mayor Rossi conferred all day today with a special committee of five 
from the San Francisco Labor Council of the American Federation of Labor 
in an effort to break the deadlock over terms of a new contract, which 
caused a strike last Wednesday by the Retail Department Store Employees 
Union, Loca] 1100, against 27 major department stores and eight branches. 

The Policy Committee of the San Francisco Retailers Council stood by 
awaiting further conferences as the Mayor discussed with the labor group 
a new seniority clause drafted by Milton Marks, attorney for the em- 
ployers, with the aid of City Attorney John J. O’Toole and the Jatter’s 
assistant, Henry Heidelberg, a Labor Council delegate from the printing 
trades. 

All the department stores remained open, with fewer pickets, fewer 
police on guard, no vivlence, and increased shopping by the non-union 
section of the public. 

The union announced the discontinuance of night picketing, except for 
“eruise’’ automobiles which will keep watch to see that no trucks make 
deliveries to or from the stores except mail and Railway Express trucks. 


———_<———— 
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Four-Day Truce Agreed to in Truck Drivers’ Strike 
Which Tied Up Much of New York’s Inter-City 
Freight Movement—Department Store Deliveries 
Hampered and Newsprint Shortage Had Been 
Threatened 

An unauthorized strike of truck drivers which started on 

Sept. 15 and had seriously affected the movement of freight 

by motor in New York City this week, was halted on Sept. 21, 

when an agreement was reached whereby the strikers returned 

to work on Sept. 22, under a four-day truce. During the 


walkout strikers permitted the transportation only of perish- 

able foodstuffs, hospital supplies and newsprint. Many 

newspapers, however, were forced to curtail editions because 

of the newsprint shortage, while department stores reported 

et 90% of the freight sent from out of town had been 
alted. 

The strike started as an outlaw walkout on Sept. 15, but 
was approved by the International Brotherhood of Teamsters 
and Chauffeurs on Sept. 19. The union has been negotiating 
for a new wage agreement to replace the one which expired 
Sept. 1. The efforts toward bringing about a termination 
of the strike had been marked by the intervention of repre- 
sentatives of Mayor LaGuardia, in the latter’s absence from 
the city during his attendance at the convention of the 
American Legion at Los Angeles. As to the truce agreed to, 
the New York ‘‘Sun”’ of Sept. 22 said: 


The agreement was reached after extended negotiations at City Hall 
and accepted by the strikers at a meeting last last night. Under its terms 
they are to return to work today while negotiations on their demands 
continue with employers’ groups, with the provision that if a satisfactory 
contract is not forthcoming by Saturday night regular union officers will 
conduct an official strike vote on Sunday (to-morrow). 

The truce offer came after a series of conferences throughout the day in 
which Abe Klein, insurgent strike leader; Michael J. Cashal, Vice-President 
of the Brotherhood: Ceorge Meany, President or the State Federation of 
Labor: Thomas Lyons, President of the Central Trades and Labor Council; 
representatives of employer groups headed by Arthur G. McKeever, 
managing director of the Merchant Truckmen’s Bureau; Acting Mayor 
Newbold Morris, Mrs. Anna Rosenberg and Arthur Meyer of the State 
Mediation Board participated. 

Some 2,500 striking members of Locals 807, 282 and 816 met at Beethoven 
Hall, 210 East Fifth Street, and accepted the proposal. 

Abe Klein, who presented the truce offer, told the men it had the support 
ofthe Mayorand Mr.Cashal. .. . 

The insurgents went on strike last Thursday (Sept. 15) for a reduction of 
seven hours in the work week with no reduction in the basic pay. 

At the last conference, shortly after midnight, Hugh E. Sheridan, Chair- 
man of the Operators’ Joint Wage Scale Committee read this statement: 

‘*‘We agree that the men shall go back to work tomorrow (Thursday), 
‘otiate as ar oe necessary with a committee designated 


We agree to 
and headed by’ Michael J. al, Vice-President of the International 


Brotherhood of Teamsters. We agree that these negotiations must develop 
a contract acceptable to both sides or, failing in this, we will demand 
arbitration.” 


Mr. Lyons then read this statement on behalf of Mr. Casha): 


‘‘We agree to return to work tomorrow (Thursday). We will go into 

negotiations Thursday and will continue to negotiate night and day if 

till Saturday evening. We wish to convey to all concerned 

notice that there will be a meeting of the general membership of Locals 

807, 282 and 816 of the International Brotherhood of Teamsters to take 
action on Sunday afternoon, Sept. 25. 


Effects of Strike Felt 


Meanwhile the effect of the strike began to grow more serious. Whole- 
sale grocers reported a diminishing supply all products on hand, and Com- 
missioner of Markets Morgan received reports of attempts to block handling 
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of perishable]foods. Freight mounted higher along the water front and 
storage began to be a problem. 

Eight business organizations appealed by telegram to Mayor LaGuardia, 
who is now on the West Coast, to return immediately and take action. 
They were the American Merchant Marine Institution, the Bronx Board 
of Trade, the Brooklyn Chamber of Commerce, the Chamber of Commerce 
of the Borough of Queens, the Chamber of Commerce of the State of New 
York, the Merchants Association, the Merchants and Manufacturers 
Association of Bush Termina] and the New York Board of Trade. 

Their telegram follows: 

‘“Representatives of undersigned business organizations meeting today, 
convinced that the truck is growi steadily worse and that many ad- 
ditional thousands ot New York workmen face immediate unemployment, 
due to merchandise piled up in shipping rooms and at terminals, and that 
business and labor are sustaining irreparable losses, and the public faces 
haraship, and further convinced that recognized and authorized union 
labor leadersnip is facing a severe crisis, deem it imperative that you return 
at once and take official action to restore the free flow of domestic, interstate 
and foreign commerce in our city.” 


Expected Back Monday 


The Mayor is expected back on Monday. If the strike is still in progress 
he is expected to appoint a fact-finding commission, a procedure used when 
labor troubles threatened to halt operations on the B. M. T. system some 
time ago. 

Union officials during negotiations for a new contract have demanded 
the same terms which the insurgents began the outlaw strike for. mi. 


Reporting the beginning of the strike, the New York 
“Journal of Commerce” of Sept. 16 said: 


According to Arthur McKeever, managing director of the Merchant 
Truckmen's Bureau, one of the leading organizations of motor truck 
owners, with which the Local 807 of the Teamsters’ Union has been ne- 
gotiating for a new wage agreement to replace the one that expired on 
Sept. 1, the walkout was totally unauthorized by the drivers’ union, since 
no strike vote had been taken. 


Reports Small Effect 


So far, he said, the shipments of goods had not seriously been inter- 
fered with, although there had been spadmodic attempts to hold up the 
operation of trucks. He added that the police, being assured by union 
officials that the union had not authorized the walkout, readily came 
to the aid of drivers where attempted disruption did occur. It was esti- 
mated that about 300 drivers had joined the walkout of their own accord. 
It was said that this action had been suddenly taken because the strikers 
felt that the union committee was too slow in coming to an understanding 
with the truck owners on a new wage agreement. 

Union officials, it was learned, were using every effort to induce the drivers 
who joined the walkout to return to their jobs, on the p.ea that it was only 
a question of a day or two before a harmonious agreement would be reached 
with the truck owners. 


Progress of the strike was indicated as follows in the New 
York ‘‘Times”’ of Sept. 20: 


The Merchant Truckmen's Bureau and the Highway Transport Associa- 
tion, meeting in militant mood at the Capitol Hotel, resolved to support 
their joint wage scale committee in whatever stand it might take and ap- 
pealed to members to sign no individual agreements. 

Despite the creeping paralysis of commerce, the distribution of ballots 
for today’s primary was completed and the embargo remained lifted on 
perishable foodstuffs, supplies for hospitals and newsprint. ‘l'wenty-five 
trucks were used to ration paper to the city’s newspapers on a day-to-day 
basis. 

Although the strikers have enforced their blockade against non-perishable 
foodstuffs, Markets Commissioner William Fellowes Morgan Jr. reiterated 
that the city’s food supply was adequate, while grocers, including chain 
stores, estimated that they had a two-week supply and wholesalers gave 
assurance that their supply would last for several days. 

Russell Forbes, Purchase Commissioner, announced that food supplies 
for free lunches in the city schools had been held up or turned back here and 
in New Jersey, giving the first indication of the actual spread of the strike 
across the Hudson River. 

Numerous complaints received by the Merchants Association of New York 
emphasized the seriousness of the situation. The association's traffic 
bureau was informed by members that grocery shipnients were tied up and 
that in order to move drugs it was necessary to have trucks marked by 
placards showing that the drugs were for emergency use. 

The association appealed to the United States Maritime Commission to 
extend the free-time period during which imported goods accun.ulating on 
piers are exempt from storage charges. It announced that the Customs 
Appraisers had agreed to extend the free-time period. 


Shipments Piling Up 


Truck shipments of out-of-town merchandise to department stores was 
reported to be 90% halted, while 40% on inter-city shipn ents were being 
delayed. Merchandise was accumulating at piers and terminals. 


Acting Mayor Newbold Morris, announcing on Sept. 21 
that the employers and strikers were unable to reach an 
agreement, said he would again act as mediator when and if 


the participants needed him. It was revealed on Sept. 22 
that Mayor La Guardia had telephoned his office from 
Los Angeles on many occasions in an effort to effect a settle- 
ment. The New York “Sun” of Sept. 21 added: 


Must Go Back to Work 


Acting Mayor Morris, who issued a 24-hour ultimatum to the strikers 
and to the trucking companies last night, gave out a statement today 
explaining that he had not withdrawn his offer to act as mediator in the 
dispute. 

‘*l want the public to know,” he said, “‘that I will exert every effort toward 
persuading both sides to commence immediate negotiations. The nen must 
go back to work as soon as possible. 

“I do not want any misunderstanding of my action last night. The city 
administration has not withdrawn from its efforts to find a solution, but 
places the situation on the shoulders of the parties concerned. ‘lhey 1aust 
fil] their responsibility to the wage earners and to the business men of 
which this community is composed.” 

Despite the acting } ayor’s ultimatum, the strikers last night laid plans 
to extend their activities today to tie up the garn.ent center and the con- 
struction work at the World's Fair and Sixth avenue subway project. 
Whether the loss of leadership led them to abandon the plans was not 
apparent, but little increase in activity was noted around the Holand 
Tunnel and other entrances to the city today. 
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Violence Marks Baltimore Strike of Truck Drivers— 
Trouble Develops After Negotiators Had Believed 
Settlement Completed 

A Baltimore strike involving 2,500 drivers and their help- 
ers continued to be marked by violence this week, although 
it had been believed that terms of settlement were reached 
on Sept. 7. The walkout, called on Sept. 1, paralyzed opera- 
tions of every major truck company in the city, after the 

companies had reportedly rejected union demands for a 20% 

wage increase. The strike was called by the Freight Driv- 

ers’ and Helpers’ Union, a subsidiary of the Teamsters’ and 

Chauffeurs’ Union, when negotiations for a new contract 

were unsuccessful. In describing the projected settlement, 

Associated Press Baltimore advices of Sept. 7 said, in part: 

Everett B. Lackie, spokesman for the truck operators, and officials of 
the Freight Drivers’ and Helpers’ Union, an American Federation of Labor 
affiliate, issued a statement which read: “Settlement of the truck strike 
which has been in progress since midnight Aug. 31 was announced today 
in a joint statement by officials of the union and the Labor Relations 

Council. The terms of the settlement were not disclosed, and some details 

remain to be worked out. However, the employees will return to work 

as fast as operations can be resumed.” 

Announcement of termination of the strike 
convoying trucks through picket lines yesterday. 

The union asserted that before entering upon the agreement a verbal 
promise of increased pay had been made to take effect upon a future 
contract. 


came after police began 
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Painters End Strike in New York City Against 
Independent Shops 

The strike of 2,500 painters in New York City, called on 
Sept. 11 to force the independent contractors to sign the 
agreement negotiated on Sept. 2 by District Council 9 of 
the Brotherhood of Painters, Decorators and Paperhangers, 
an American Federation of Labor affiliate, was ended on 
Sept. 13 when the men returned to work. According to a 
spokesman for the union, the strike was called against 25 
independent shops; all shops affected, it is stated, signed 
the contract. The terms are said to include a five-day, 35- 
hour week, wage rate of $10.50 a day, double pay for over- 
time, and establishment of a control board for the industry. 
The agreement signed Sept. 2 was referred to in these 
columns Sept. 10, page 1578. 

——_$ —___ 


One-Week Strike Closing Silk Mills of Paterson, N. J., 
Is Ended with Signing of New Agreement 


A one-week strike which almost completely halted the 
silk industry of Paterson, N. J., was officially ended on 
Sept. 19 when the Textile Workers Organizing Committee 
officially ratified an agreement negotiated with the, Silk and 
Rayon Manufacturers Association. In summarizing the 
agreement, a Paterson dispatch of Sept. 19 to the New York 
“Journal of Commerce” said: 

The contract was described by Irving Abrahamson, spokesman for the 
union, as the strongest union shop agreement ever negotiated for silk 
workers in Paterson. It provides a minimum wage of $14 for winders 
which had held up negotiations for a time. , 

Protects Weavers 

Under the new contract the minimum wage for weavers is safeguarded 
and guaranteed. The manuiacturers agree to retain weavers and not lay 
them off when the loom load runs down to four for at least one week before 
rotating work. They aiso guarantee that if 25% of the weavers in any 
mill do not earn the minimum, the pick rate will be adjusted so that 75% 
must earn $18 a week. There will be record keeping of any looms which 
run out in order to show the proportionate minimum earned. . . . 

The agreement also provides for a closed shop, check-off, arbitration of 
grievances, payment up to three weeks’ back wages on any decision of 
reinstatement for improper discharge, right of union to strike when an 
employer cuts wages in violation of the agreement, a five-day 40-hour 
week, a new holiday on May 1, and two additional holidays upon request 
of the union (which will probably be used for organization purposes), 
and equal division of work in all shop departments. 

Limits Giving Out Work 

Under this agreement the giving out of work on commission or otherwise 
is forbidden unless the mill is filled to capacity load and then the 
consignee must be 4 union shop. 

There is also 2 general provision in the contract giving the union and 
the association upon 14 days’ notice the right to petition for adjustment 
of wages according to economic conditions. Mr. Abrahamson said that the 
union had insisted upon this clause because of expected benefits from the 
wages-hour law. 


On Aug. 15 representatives of employers and the Federa- 
tion of Dyers, Finishers, Printers and Bleachers of Amer- 
ica signed a two-year contract which affected 120 plants in 
the Paterson area employing about 16,000 workers; refer- 
ence thereto was made in our issue of Sept. 3, page 1425. 

<> 


Federal Court in Philadelphia Upholds A Hosi 
Case Against C. I. 0. Union wae Aare 


Dismissal of a $3,515,000 damage suit brought by the 
Apex Hosiery Co. of Philadelphia against the American 
Federation of Hosiery Workers, a Committee for Industrial 
Organization affiliate, was refused by Federal Judge Wil- 
liam H. Kilpatrick on Sept. 14 when he overruled the 
argument that the United States Supreme Court had 
“cleared the record” between the company and union. In 
anne the ruling, the Philadelphia “Inquirer” of Sept. 15 

Instead, the United States District Court here allowed the company to 
broaden its case against the union by permitting it to charge that a six- 
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week sit-down strike at the mill was called with intent to restrain inter- 
tate commerce. 

The damage suit was filed as a result of the strike, which kept the 

company’s mill at Fifth and Luzerne Streets occupied with labor trouble in 
the spring of 1937. The damages were asked as a result of disorders at 
the plant and alleged destruction of property. 
Attorneys for the union, which has its national offices in Philadelphia, 
sought dismissal of the suit on the ground that the highest tribunal in the 
United States had “cleared the record” by directing Judge Kirkpatrick 
to dismiss an injunction suit calling for the eviction of 200 sit-down ° 
strikers in the plant. 

Hosiery mill attorneys, however, declared that the Supreme Court’s 
decision had no bearing on the case, because the sit-downers left the 
plant after the United Circuit Court of Appeals had ruled that they were 
trespassers interfering with interstate commerce. 

The Apex Co. estimated the strike damage to its plant at $1,171,624 and 
asked for triple damages under the Clayton Anti-Trust Act. 

A similar suit is pending in the State courts, filed by the hosiery 
company against Philadelphia County officials and William Leader, Presi- 
dent of Branch 1 of the hosiery workers’ union. 

The United States Supreme Court order of Dec. 13, 1957, 
dismissing the litigation involving the constitutionality of 
the “sit-down” strike was reported in our issue of Dec. 18, 
3905. 


page 
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Railroad Wage Dispute to Run Its Course 

Unable to agree on Sept. 21 upon a formula under which 
the proposed 15% wage reduction for railway employes 
would be abandoned by the carriers while a joint plan for a 
broad legislative program for railway rehabilitation was 
being worked out, spokesmen for the carriers and the standard 
unions deferred further parleys. 

With the last possibility of sidetracking the wage problem 
gone, the entire efforts of management and unions turned 
toward the remaining moves for adjudicating the dispute 
under the provisions of the Railway Labor Act. The New 
York “Times” in reporting the dispute stated: 

Leaders of the unions will meet in Chicago on Sept. 26 and will male 
public the strike votes by their members on the various roads. They will 
then fix Oct. 1 as the date for the nation-wide strike, after which President 
Roosevelt will name a Federal fact-finding board, calling a halt to action 
by either side. 

A statement in behalf of the three railway executives and three union 
leaders who were called in by President Roosevelt was handed out during 
the afternoon of Sept. 24 by Carl R. Gray, Chairman of the board of the 
Union Pacific. 

The statement follows: 

“Owing to the pendency of the wage proceedings and as the President 
has indicated that he will appoint a fact-finding commission next week, 
the time of the labor executive wil] be so fully occupied during most of 
October that it was decided the next meeting would be postponed to a 
date later to be fixed. 

“There was a general discussion at today’s meeting of an approach and 
the methods which will be followed in pursuing the study the President 
has asked us to undertake.” 

Besides Mr. Gray, the group includes M. W. Clement, President of the 
Pennsylvania Railroad; H. E. Norris, President of the Southern Railroad; 
George M. Harrison, Chairman of the Railway Labor Executive Association; 
D. B. Robertson, President of the Brotherhood of Firemen and Enginemen, 
and B. M. Jewell, Chairman of the Railway Department of the American 
Federation of Labor. 

A joint legislative program from management and unions is held in 
abeyance until the wage dispute is out of the way. That is expected to be 
by Dec. 1, and possibly much earlier. By Nov. 1 the fact-finding com- 
mission’s hearings will have been concluded and its report made public. 

Had the railway executives been able to win their associates on the 
carriers’ side to the union proposal for abandonment of the wage-reduction 
proposal, the joint conference to work out a railway rehabilitation program 
as suggested by President Roosevelt would have begun at once. That has 
now been deferred at least six to eight weeks. 

It was reported that the railway executives took the position that they 
favored Mr. Roosevelt’s suggestion that a comprehensive legislative pro- 
posal be worked out by the unions and the carriers, but that the wage- 
reduction machinery had gone so far it could not be stopped. 

They said that the carriers’ conference committee, headed by H. A. 
Enochs of the Pennsylvania Railroad, was in charge of the wage negotiations 
and there was no disposition to take the matter out of the hands of that 
committee. 

—_—_——_———_ 
New Deal “Purge” Successful in Defeating Representa- 
tive O’Connor in Democratic Primary—New Yorker, 
Chairman of House Rules Committee, Loses to 
James H. Fay, Endorsed by President Roosevelt 


The last battle and the only victory of his so-called cam- 
paign to “purge” certain leading conservative anti-New Deal 
Democrats from the Senate and House was won on Sept. 20 
by President Roosevelt when Democratic voters in the Six- 
teenth Congressional District defeated for renomination the 
Chairman of the House Rules Committee, Representative 
John J. O’Connor. James H. Fay, a New Dealer who had 
been indorsed by the President, defeated Mr. O’Connor for 
the nomination. Mr. O’Connor also ran in the Republican 
primaries, where he was the winner over Allen W. Dulles, 
lawyer and former diplomat. It was considered doubtful 
in political circles, however, that Mr. O’Connor could defeat 
Mr. Fay in the November election, and even should he do so, 
he would no longer be Chairman of the House Rules Com- 
mittee, since he would be elected as a Republican. As 
Chairman of the Rules Committee, Mr. O’Connor was cred- 
ited with having blocked important New Deal legislation, 
including President Roosevelt’s Government reorganization 
bill. In commenting on the election, the New York “Sun” 
of Sept. 21 said: 

Mr. O’Connor won the Republican primary designation for Representative 
by 984 votes. Mr. O’Connor’s vote in the two primaries was more than 
the combined vote cost for both Mr. Fay and Allen Dulles, the regular 
Republican candidate. 
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The complete vote in the Democratic primary gave Mr. Fay 8,352 and 
Mr. O’Connor 7,799. The vote in the Republican primary gave Mr. 
O’Connor 2,953 and Mr. Dulles 1,969. 

The result is credited as a partial victory for President Roosevelt in his 
purge campaign as far as Mr. O’Connor is concerned. 

From Washington came reports today that Mr. Roosevelt and the White 
House politicians were jubilant over the defeat of Mr. O’Connor in the 
Democratic primary and a propaganda campaign was launched immediately 
to make it appear that this single result wiped off the sting of defeat 
suffered by Mr. Roosevelt in all nine senatorial setbacks. 


Place for a Yes-Man Now 

The White House based that argument on the fact that Mr. O’Connor, 
as Chairman of the Rules Committee, ranked second only to the Speaker 
in the House and was in a position to sidetrack vital New Deal legislation. 
Mr. Roosevelt is expected to move immediately to name his own yes-man 
to that chairmanship. 

A question arose, however, over whether or not Mr. O’Connor might 
be rated as a Democrat if he runs indeendently as a Democrat even 
though he carried a Republican nomination. There was seen a possibility 
that the election might still be thrown into the House in that event. 
That was problematic. Congressman Sabath of Chicago, 72-year-old 
dean of the House, would be natural successor to Mr. O’Connor. He is 
100% New Dealer. 


Under date of Sept. 21, Associated Press accounts from 
Washington said: 

President Roosevelt was 100% wrong in his prediction on the outcome 
of primary voting in New York’s Sixteenth Congressional District, in 
which Representative John O’Connor lost his fight for Democratic renomi- 
nation, but was nominated by the Republicans. 

Stephen Early, presidential Secretary, said today the President predicted 
last night that Mr. O’Connor would win by about 500 votes in the Demo- 
cratic race over James H. Fay and lose in the Republican contest to 
Allen Dulles. 

The forecast was made orally about 11:30 o’clock, New York time, last 
night, to Dr. Ross McIntire, presidential physician, and Miss Margaret 
Le Hand, the President’s personal secretary. 

Mr. Early said Mr. Roosevelt told him today to remind reporters that 
personalities were subordinated to the issues in his attempt to unseat 
Democratic members of Congress whom he considered too conservative. 

The President thought there was nothing to crow about in the New 
York result, Mr. Early added, and did not regard it as a victory. 

Mr. O’Connor was one of four Democrats whose defeat the President 
recommended personally. The other three, Senators Millard E. Tydings of 
Maryland, Walter F. George of Georgia, and E. D. Smith of South 
Carolina were renominated. 

Taking the picture of the four races as a whole, Mr. Early declared, 
the President regarded the outlook as favorable to his attempts to obtain 
liberals in Congress, just as he believes that he won his objectives in the 
Supreme Court campaign, even though Congress refused to let him enlarge 
the membership. 


The renomination of Senator Tydings was noted in our 
Sept. 17 issue, page 1716. 
—$—_>—___ 
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President Roosevelt to Avoid Participation in Inter- 
Party Elections—Says He Was Discussing Prin- 
ciples Only in Commenting on Liberal Republi- 
care—Comments on Maryland Bridges—Approval 
of PWA for Bridge at Havre de Grace 


President Roosevelt will take no part in elections involv- 
ing rival political parties, he said at a press conference on 
Sept. 20, adding that he had been discussing principles 
rather than practical politics when he recently announced 
that he would not object to the election of a liberal Repub- 
lican to Congress where the voters’ choice was between such 
a candidate and a conservative Democrat. His explanation 
Was made in answer to a question as to whether he would 
support Senator Tydings of Maryland on the Democratic 
ticket, now that Mr. Tydings had been renominated against 
New Deal opposition. In reporting the President’s remarks, 
a Washington dispatch of Sept. 20 by Felix Belair Jr. to the 
New York “Times” said, in part: 

Replying to a suggestion that the Administration might carry its fight 
against Mr. Tydings into the November elections, Mr. Roosevelt said that 
it was well known that he never participated in elections between oppos- 
ing parties. The questioner observed that it was also well known that the 
President had expressed a preference for liberal Republicans over conserva- 
tive members of his own party. 

A Matter of Principle 

It was then that Mr. Roosevelt declared that in announcing his preference 
he had been addressing himself to a matter of principle, inferring that he 
would not necessarily carry the principle into practice in Maryland or 
elsewhere. 

At the press conference, the first he has held since leaving Hyde Park, 
N. Y., for Rochester, Minn., where his son James underwent an operation, 
the President said he would predict the outcome of the primary vote in 
New York’s Sixteenth District befcre the polls closed there tonight. He 
would confide his prediction to White House aides, he added, and indi- 
eated he would make known the figures later. The Administration sought 
the defeat of Representative John J. O’Connor in the New York contest... . 

The President today voiced criticism of what he termed purely political 
newspaper stories suggesting a connection between the New Deal’s cam- 
paign to nominate Representative David J. Lewis over Senator Tydings 
and the revival of plans to construct a $3,000,000 bridge across the 
Potomac River at Morgantown, Md. 

In his campaign against Senator Tydings in southern Maryland the 
President promised the new bridge. Backers of Mr. Lewis had for weeks 
been claiming that he should have credit for revival of the plans to 
build it. The subject came up today when it was observed that Secretary 
Ickes had been somewhat skeptical of plans for building any bridges in 
Maryland. 

Mr. Roosevelt explained that applications had come for three bridges 
in Maryland—one at Havre de Grace, one across the Patapsco River near 
Baltimore, and the one over the Potomac at Morgantown. The total 
expenditure for the three would be about $15,000,000. 

The President said that approval of all three brdiges was impossible, 
because they would have taken Maryland far over its quota of Public 
Works Administration allotments. Therefore, he talked with Governor 
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Nice about cutting down the total expenditure involved, he added, and it 
was agreed that the Patapsco bridge should be eliminated, thereby reduc- 
ing the contemplated expenditure to about $6,000,000 for the Havre de 
Grace and Morgantown bridges. Under the law, Maryland would put up 
55% of the costs and PWA the remaining 45%. 

Governor Nice, according to the President, said he would talk with the 
bankers about financing the Maryland share. If the bankers agreed, the 
projects would be put on the preferred list. If the bankers cannot put 
up the State’s 55%, he declared, the Federal Government cannot put 
up its 45%. 

On Sept. 22, President Roosevelt approved a $2,167,000 
PWA grant for construction of a $4,815,000 bridge across 
the Susquehanna River at Havre de Grace, Md. Associated 
Press advices from Washington Sept. 22 said: 

The President explained that Maryland bankers had declined to finance 
Maryland's share of the bridge’s cost. He added that the PWA money 
intended for the bridges would be distributed among xmaller projects. 

B. H. Griswold Jr., Baltimore investment banker and financial adviser 
to the State roads commission, said later, however, that the bankers had 
assured Administrator Ickes of complete cooperation in the two-bridge 
program. 


The President’s comments on liberal Republicans were 
noted in these columns Sept. 10, page 1574. 
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Shipment by U. S. of Flour to Spain Through American 
Red Cross—Distribution to Begin Oct. 8—Wheat 
to be Made Available by Federal Surplus Com- 
modities Corp 


Plans for the shipment to Spain of 60,000 barrels of flour 
to be milled from 2£0,000 bushels of wheat contributed by the 
Federal Surplus Commodities Corporation, were made 
known on Sept. 16 by Norman H. Davis, Chairman of the 
American Red Cross, which will act as agent for the shipment 
of the flour, to be distributed by the American Friends Service 
Committee, to which the flour is to be delivered. The flour 
will be apportioned to sufferers in both sides of the Spanish 
conflict. An announcement issued by the State Department 
at Washington on Sept. 16 said: 

Information which has reached the Department of State from Spain 
during the past few months, indicates the existence of a growing problem in 
human misery which, unless remedied, will result in widespread starvation 
and loss of life among women and children this Winter. 

The main cause of the emergency, apart from the natural destruction of 
war, is the existence of a vast army of refugees, estimated at nearly three 
million people, who have been driven from their homes and sought refuge 
on one side or the other of the battle line. There is insufficient housing, 
clothing and food for these refugees. 

The problem is beyond the resources of organizations created in America 
and abroad to raise funds for relief in Spain, despite the admirable work 
they have performed and are continuing. 

Faced by such a situation the American people cannot remain indifferent. 
The Government itself cannot organize or dispense relief abroad, but the 
American Red Cross, in view of the emergency conditions prevailing, as 
volunteered to handle for distribution a large quantity of flour to be pro- 
cessed in the United States from surplus wheat to be turned over to the Red 
Cross by the Federal Surplus Commodities Corporation. 

The Red Cross has arranged that the impartial distribution of this flour 
shall begin in October throughout the Spanish peninsula, according to need, 
with the actual distribution in the hands of agents of the American Friends 
Service Committee. Cooperation of government agencies and the Friends 
will make it possible to expedite the plan for getting relief without delay 
to the refugees. 


From Washington Sept. 16 the New York “Times” re- 
ported: 

According to the Federal Surplus Commodities Corporation, the Red 
Cross will pay for the wheat as any other exporter, enjoying the customary 
advantage of the export subsidy. The Red Cross also will pay for the 
milling and transportation to the Atlantic seaboard, a cost of approximately 
$1 a barrel. The United States Maritime Commission will provide free 
transportation for the flour in United States ships to French ports, where it 
will be delivered to the American Friends Service Committee. 


Shipments, it is said, will begin Oct. 8. 
———— 


Death of Edward Dickinson Duffield, President of the 
Prudential Insurance Company of America— 
Sponsored Vast Housing Program 


Edward Dickinson Duffield, President of the Prudential 
Insurance Company of America, died at his home in South 
Orange on Sept. 17 from the effects of a stroke suffered the 
yrevious afternoon at his office in Newark, N. J. Mr. 

uffield was born in Prineeton, N. J. on March 3, 1871, the 
son of Professor John Thomas Duffield and Sarah Green 
Duffield. He was graduated from Princeton University in 
1892, and three years later received his Master of Arts degree. 
Meanwhile, having taken up the study of law, he received 
his law degree from the New York Law School in 1894. 
Subsequently for many years he practised law in New Jersey. 
In 1904 he was elected to the New Jersey Assembly on the 
Republican ticket and the next year was appointed As- 
sistant Attorney General. 

The following year, 1906, Mr. Duffield’s connection with 
the Prudential Insurance Co. of America began, when he 
became General Solicitor for the company. Seven years 
later he was elected Fourth Vice-President and a director. 
Still later (1918) he became Vice-President and General 
Counsel for the company, and in 1922 was elected President, 
the office he held at his death. 

Since his graduation from Princeton University Mr. 
Duffield had maintained a direct interest in its affairs and in 
recognition of his many services he was elected a life trustee 
of the University and was also Chairman of its Board of 
Trustees for several years. In 1932 he was named acting 
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President of the University to succeed Dr. John Grier 
Hibben, who had retired, and for a year Mr. Duffield ad- 
ministered the affairs of the college with the cooperation of 
Dr. Luther Pfahler Eisenhart, Dean of the faculty. 

Among other varied interests. Mr. Duffield was a director 
of several companies, including the Guaranty Trust Co. of 
New York, the American Telephone & Telegraph Co., the 
United New Jersey Railroad & Canal Co., the United States 
Guarantee Co., and the American Insurance Co. 

In regard to Mr. Duffield’s sponsorship of a vast housing 
plan, we quote the following from South Orange advices on 
Sept. 17 to the New York “‘Times”’: 

Mr. Duffield was perhaps best known for his interest in housing. In such 
a huge organization as the Prudential, with vast sums of money entrusted 
to its keeping, he came to realize that an insurance company had other 
obligations than the financial protection of its policy holders. Thus he con- 
ceived the idea of lending financial support to the movement for ‘better 
homes in America” at a time when the country was suffering a housing 


shortage. 
Mr. Duffield directed that the surplus funds of the Prudential Company 
be placed at the disposal of city and suburban dwellers in need of homes 


and of farmers. 

“I know of no better way,” he said, “‘in which an organization having 
funds to invest can use them than by making it possible for American 
citizens to own their own homes."’ 

Before the depression the Prudential Company had invested approxi- 
mately $700,000,000 in that form of loans. 

—_———<———— 

William McC. Martin, President New York Stock Ex- 
change Addresses Senior Margin Clerks’ Section of 
Association of Stock Exchange Firms 

On Sept. 22 William McC. Martin, President of the New 
York Stock Exchange, spoke before the Senior Margin Clerks’ 
Section of the Association of Stock Exchange Firms at their 
first Fall-Winter meeting on the “‘Reorganization of the 
New York Stock Exchange.”’” Mr. Martin was introduced 
by E. A. Pierce, President of the Association of Stock 
Exchange Firms. Dr. Carl E. Parry, Chief of the Division 
of Security Loans of the Board of Governors of the Federal 
Reserve System, also spoke. Among the guests of honor 
were Charles H. Meyer, legal authority; Norman P. Davis, 
of the Federal Reserve Bank of New York, and George H. 
Baston, Regional Administrator of the Commodity Exchange 
Administration. 
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F. F. Hill Named by President Roosevelt to Succeed 
W. I. Myers as Governor of Farm Credit Admin- 
istration 

Announcement was made at the White House on Sept. 20 
of the appointment of F. F. Hill as Governor of the Farm 
Credit Administration to succeed William I. Myers, who 
resigned to return to his post at Cornell University. Mr. 
Hill, who is 37 years old, has worked continuously at the 
Farm Credit Administration since it was organized in 1933, 
and has been Deputy Governor since 1934. 

It is stated by the Farm Credit Administration that he 
became identified with the Farm Credit Administration after 
a number of years at Cornell University and with the Federal 
Land Bank of Springfield, Mass., where he supplemented 
practical experience as a wheat farmer and county agent by 
research in farm finance and land utilization, and with actual 
experience in Federal land bank operation. 

President Roosevelt in his letter expressing regret at Mr. 
Myers’ resignation said: 

My regret is twofold. Yours has been an effective and efficient adminis- 
tration, and one always gives up with reluctance the services of a tried 
executive. I shall miss also in the future the delightful persona] association 
with you. 

But you have done a fine job, and I feel that you are leaving behind 
you, in an efficient administration, a worthy monument to your labors 
in behalf of American agriculture. May I, in acknowledging your splendid 
services as a public official, wish you continued success and happiness in 
pv a to which youare returning in the College of Agriculture at Cornell 

y. 
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Allan Sproul Becomes Manager of System Open Market 
Account 
Allan Sproul, First Vice-President of the Federal Reserve 
Bank of New York, was made Manager of the System Open 
Market Account on Sept. 22, succeeding W. Randolph 
Burgess. The selection was approved by the Federal Open 
Market Committee. Mr. Burgess resigned as Vice-President 
of the New York Reserve Bank on Sept. 13 to become Vice- 
Chairman of the National City Bank of New York. He had 
been Manager of the System Open Market Account since the 
post was created on March 1, 1936. 
_ An item regarding Mr. Burgess’ new association appeared 
in our issue of Sept. 17, page 1720. 





Election of Officers at Eighteenth Annual Meeting of 
Minnesota Group of I. B. A. 


The eighteenth annual meeting of the Minnesota Group 
of the Investment Bankers Association of America was held 
at Minneapolis, Minn., Sept. 13. The following were elected 
to office: 

Chairman, R. ©. Mees, Paine, Webber & Co., Minneapolis. 

Vice-Chairman, Stanley Gates, Stanley Gates & Co., St. Paul. 

Secretary-Treasurer, Donald Brown, Wells-Dickey Co., Minneapolis. 


To serve on the Executive Committee for two years: 
George Ostrom, Duluth. 

Palmer Jaffray, Piper, Jaffray & Hopwood, Minneapolis. 

Cliff Ashmun, O. S. Ashmun & Co., Minneapolis. 
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Other members of the Executive Committee are: 
E. S. White, Kalman & Co., St. Paul. 
I. D. Owen, Allison-Williams Co., Minneapolis. 
Lester Elwood, Woodard-Elwood & Co., Minneapolis. 
Lee A. Sauer, First National Bank of St. Paul. 
——————<___—_- 


C. T. Wang Resigns as Chinese Ambassador to 
United States 
Dr. C. T. Wang, Chinese Ambassador to the United 
States, resigned on Sept. 17, according to reports received 
from Chungking, seat of the Chinese Foreign Office, it was 
stated in Associated Press Shanghai advices of Sept. 17. It 
is expected that he will be succeeded by Dr. Hu Shih. 
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Preston Delano Appointed Comptroller of Currency 
Succeeding J. F. T. O’Connor—President Cancels 
Press Conference Because of Cold 

Preston Delano, Governor of the Federal Home Loan 

Bank Board, yesterday (Sept. 23) was appointed by Presi- 

dent Roosevelt as Comptroller of the Currency succeeding 

J.¥.T.O’Connor, who resigned on Jan. 14, it was announced 

at the White House. The following regarding the appoint- 

ment is from United Press Washington advices of Sept. 23: 

Mr. Delano’s appointment was announced by White House Secretary 
Early, who met with members of the press at the hour of President's custo- 
mary Friday morning press conference. 

Mr. Early announced that Mr. Roosevelt had canceled his conference at 
the last moment because of the head cold from which he has been suffering 
this week. Mr. Early filled in for Mr. Roosevelt in replying to inquiries 
of newspaper men. 

Mr. Delano, a distant relative of Mr. Roosevelt, will assume his duties as 
Comptroller within the next twenty-four hours, Early said. He is a native 
of Fairhaven, Mass. 

The White House explained that the post had been held open for J. F. T. 
O’Connor who had resigned the office to run for the Democratic Governor- 
ship nomination in California. In a meeting with the President two days 
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ago, he informed Mr. Roosevelt that he did not desire to re-enter the 
Federal service, but wished to return to California to practice law. 

The resignation of Mr. O’Connor was reported in these 
columns of Jan. 22, page 539. 
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T. A. Wilson, President of New York State Bankers 
Association, Appoints Committees for 1938-1939— 
Three New Groups Named—Winthrop W. Aldrich, 
Adrian M. Massie and Theodore Rokahr Head New 


Committees 


Thomas A. Wilson, President of the New York State 
Bankers Association and President of the Marine Mid.and 
Trust Co. of Binghamton, N. Y., announces the appointment 
of committees of the Association which will serve for the 
current year. In addition to the usual committees, three 
new committees have been appointed this year, notably, a 
Committee on Banking Policy under the chairmanship of 
Winthrop W. Aldrich, Chairman of the Board of Directors 
of the Chase Natiopal Bank of New York City; a Commnit- 
tee on Bond VPortfoiios under the chairmanship of Adrian 
M. Massie, Vice-President of the New York Trust Co., New 
York City, and a Committee on Standardization of Analysis 
Methods of which Theodore Rokahr, Vice-President of the 
First Citizens Bank & Trust Co. of Utica is Chairman. 

In commenting on the objectives of the new Committee 
on Bond Portfolios, Mr. Massie stated: 

The committee has been formed te study the problem in detail and to 
endeavor to find a practical method, through the cooperation of the 
members of the New York State Bankers Association, of dealing with the 
selection of investment securities and of managing the portfolios of the 
member banks to the end that the New York State banking structure will 
be kept in a strong position. 


The Committee on Standardization of Analysis Methods 
will undertake to explore the possibility of devising a uni- 
form method of analyzing deposit accounts in the com- 
mercial banks of the State. 
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Federal Bankruptcy Law to be Discussed by Repre- 
sentative Chandler at Convention of Mortgage 
Bankers’ Association in Chicago Oct. 12-14 


The new Federal Bankruptcy Law, also known as the 

Chandler Bill, which went into effect Sept. 22 will be the 
subject ef an address by Congressman Walter Chandler of 
the Ninth Tennessee District, author of the legislation, at 
the 25th annual ‘‘Silver Jubilee’ convention of the Mortgage 
Bankers Association of America to be held in Chicago on 
October 12 to 14, A. D. Fraser, President, announ this 
week. Congressman Chandler will speak October 14. Mr. 
Fraser also announced that Dr. Allen A. Stockdale of the 
National Association of Manufacturers will appear at the 
Convention for an address on October 12, speaking on “‘The 
American Way.” 
_ An attendance of more than 1,200 mortgage bankers, life 
insurance and title and trust company executives, commercial 
bankers and real estate men is e ted at the meeting 
celebrating the twenty-fifth year of the Association. 

Other speakers so far scheduled for the Convention include 
Stewart McDonald, Administrator of the Federal Housing 
Administration; Fred H. Clausen, Chairman of the Federal 
Finance Committee of the U. S. Chamber of Commerce; 
Irvin Jacobs of Chicago; and D. Howard Doane, who will be 
the opening speaker at a om Farm Mortgage Conference 
to be held October 12th. . Fraser also announced the list 
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of speakers scheduled for the various group meetings at the 
Convention. Harry R. Templeton, Vice-President of the 
Cleveland Trust Company and Wm. A. Marcus, Vice- 
President of the American Trust Company of San Francisco 
will speak before the Bank and Trust Company Division. 
Dr. Ernest M. Fisher, Director of the Division of Economics 
and Statistics of the Federal Housing Administration and 
W. A. Clarke, President of W. A. Clark Mortgage Company, 
Philadelphia, will speak before the Insurance Company 
Correspondents Group. 

An item with reference to the meeting appeared in our 
Sept. 10 issue, page 1582. 
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Fall Conference of Society for Stability in Money and 
Banking to Be Held in Minneapolis Oct. 13 

The Society for Stability in Money and Banking will 
hold its third Annual Fall Conference in Minneapolis on 
October 13, according to an announcement Sept. 22, by Dr. 
Joseph E. Goodbar of New York, President of the Society. 
The general subject of the conference will be a preview of 
the banking issues for the next Congress. Four authorities 
on banking and finance will lead the discussion. Dr. Otto 
Rosenberg, former secretary and economic adviser of the 
Bankers’ Association of Vienna who fied from Austria 
after Nazi occupation, will speak on “Should Control of 
Banking be Restored to Bankers?” 

Other speakers will be: Prof. Irving Fisher of Yale, 
whose subject is “100 Percent Money—Its Nature, Its Ef- 
fects, Its Expected Benefits”; Prof. Melchior Pelyi of the 
University of Chicago and late economic advisor to the 
German Reichsbank, “Ought Banking to be Made an In- 
strument of Government Economic Policy?” ; and Dr. Good- 
bar, who will discuss “How Control Without Regimenta- 
tion Can Restore and Stabilize Prosperity.” Ralph W. 
Manuel, President of the Marquette National Bank of Min- 
neapolis, will preside. The announcement issued by the 
Society includes a statement that it assumes no responsi- 
bility for the personal views of the speakers. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Sept. 19 for the sale of a 
membership in The Chicago. Stock Exchange at $1,500, 
unchanged from the last previous sale. 

———9—— 
# Beginning Sept. 26, the San Francisco Stock Exchange’s 
opening hour will be changed from 6:00 a. m. to 7:00 a. m., 
it was announced Sept. 21. The Exchange will continue to 
close at 2:30 p. m. on week-days and 11:00 a. m. on Satur- 
days. Since May 2 the local board has opened at 6:00 a. m., 
conforming to the daylight saving time opening of markets 
in the East. 

—_—o—— 

Arthur Kavanagh, former Vice-President of the National 
City Bank, New York, died on Sept. 21 at his home in Water 
Mill, Long Island, N. Y. He was 79 years old. A native 
of Brooklyn, N. Y., Mr. Kavanagh entered the employ of 
the bank in 1872 as office boy to Moses Taylor, then Presi- 
dent. He became chief clerk in 1878, Assistant Cashier in 
1899 and Cashier in 1906. In 1914 Mr. Kavanagh was made 
a Vice-President and continued in that capacity until his 
retirement in 1924. During his 52 years of employment 
with the institution Mr. Kavanagh served under six presi- 
dents. 

eee Geer 

Frederick Foster de Rhaim, Vice-President and Trust 
Officer of the Fulton Trust Co., New York, since May, 1934, 
died at his home in Tuxedo Park, N. Y., on Sept. 21 at the 
age of 54. He was graduated from Harvard University in 
1905. Mr. de Rham had also been a Director of the bank. 
His death occurred suddenly, and followed considerable 
delay which he experienced, due to the heavy storm, while 
returning from New York to his home. 

xe Gomm 


The Central Hanover ban« «& Trust Co. of New York 
City announces the appointment of Richard S. Carr as 
Assistant Secretary. 
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A study was recently made by the School Department of 
the East River Savings Bank, New York, of 811 school 
accounts transferred to regular accounts over a three-year 
period. It is said to indicate that school accounts are good 
source material for potential depositors of regular accounts 
—the thrift habit has been planted and can now be cultivated 
in a successful way. Further details of the bank’s study 
were announced as follows: 


One hundred and eighty-five of the school accounts were transferred to 
existing accounts in the name of the school child (many parents ask to have 
a child's school account transferred to a regular account when the amount 
on deposit seems excessive). The 185 items represented a total of nearly 
$14,000. 

Six hundred and twenty-six new accounts were opened from transferred 
school accounts; these included the entire balance of some of the school 
accounts. others represented only partial withdrawals from school accounts. 
The 626 accounts carried over a balance of $92,526. 

Of the 811 accounts transferred their total balance of $106,224 was ac- 
cepted in good faith as a fund that would remain with the bank and be 
increased from time to time. 

At the end of the three-year study, it was determined that 726 of the 811 
accounts were still open, and active. They totaled a balance of $139,979, 
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or a gain of $33,754. This evidence seems to point out that school accounts 
transferred to regula :accounts are fairly permanent, at least as permanent, 
if not more so than regular savings accounts. 
—e—— 

F The Excelsior Savings Bank of New York made public 
this week the list of its unclaimed deposits, involving 203 
depositors with accounts totaling in excess of $25,000, 
which have been inactive for 15 years. Cordt G. Rose, 
Secretary of the bank, states that more than $25,000 of 
unclaimed money was returned or reinstated togl16 owners 
during the past year. 
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——— = 


The London banking firm of Thos. Cook & Son, Ltd., on 
Sept. 20 announced the appointment of John P. Ellison as 
head of their New York branch to succeed W. F. Brown, 
who retired on Sept. 1 after 45 years of service. 


—¢—_ 


The appointment of Robert G. Cowan as Cashier of the 
National Newark & Essex Banking Co. of Newark, N. J., 
has been announced by Charles L. Farrell, President of the 
institution. Mr. Cowan stucceeds Spencer S. Marsh, 
formerly Vice-President and Cashier, who retains the former 
office. Mr. Cowan was formerly with the Federal Reserve 
Bank of New York. 

——— 9 

It is learned from Bethlehem, Pa., advices printed in 
“Money & Commerce” of Sept. 17, that Bernard C. Hoffner 
has been elected Assistant Cashier of the Gcsztonyi Bank of 
a Regarding his career the dispatch said, in 
part: 

Mr. Hoffner has been identified with banking in Bethlehem for 20 years. 


From May of 1915 until November of 1935 he served the E. P. Wilbur 
Trt Co. « 


Since November, 1935, Mr. Hoffner has been connected with the Penn- 
sylvania Department of Banking in its closed banks division and is at 
present an Office Manager at Allentown. 

——— 


William B. MeFoall, a director of the Commonwealth 
Trust Co. of Pittsburgh, Pa., was recently elected President 
of the institution to succeed the late Howard Irish, it is 
learned from “Money & Commerce” of Sept. 17. Mr. 
MeFall, who is a graduate of Washington and Jefferson 
College and the University of Pittsburgh Law School, is a 
member of the law firm of Dalzell, Mek all & Pringle and has 

ractised law in Pittsburgh since 1915. At the present time 

e is Vice-President of the Allegheny County Bar Asso- 
elation. 
—e—— 


Stockholders of the Union Trust Co. of Washington, D. C., 
have been notified by its President, Ord Preston, that a 
special meeting will be held on Oct. 27 to ratify the recom- 
mendation of the directors that a common stock of the in- 
stitution be reduced from $2,000,000 to $1,0UU,000. Under 
the proposed plan, as outlined in the Washington “Post” 
of Sept. 18, the par value of the shares will be changed from 
$100 a share to $50, leaving the total number of shares un- 
changed at 20,000. Providing the plan is approved by the 
stockholders and the Comptroller of the Currency, the 
$1,000,000 freed from capital will be allocated as follows: 
$500,000 added to surplus, making that account $1,000,000 
and equal to the new capital; $250,000 added to reserves for 
contingencies, and $250,000 used to write down the banking 
house and other real estate and loans and discounts. The 
directors also have agreed to reduce the item listed in the 
assets as ‘“‘vault, furniture and fixtures’ from $136,500 to 
$35,000. Books for the transfer of stock, the paper said, 
will be closed from Oct. 15 to Oct. 27, inclusive. We quote 
below from Mr. Preston’s letter to the stockholders as printed 
in the “Post’’: 

Owing to the fact that in the laws for the District of Columbia, under 
which trust companies are incorporated, there was no provision permitting 
a reduction of capital, (a privilege allowed national banks) no action could 
be taken until an amendment to those laws could be effected. An amend- 
ment allowing trust companies to reduce their capita] was passed by the 
last Congress and on June 20, 1938, was approved by the President, thus 
granting trust companies in the District of Columbia the same privilege as 
nationa! banks. 

This plan has been submitted to the Comptroller of the Currency and to 
the Board of Governors of the Federal Reserve System, the two govern- 
menta! agencies having direct jurisdiction over such n atters and they have 
each given their informa] approval contingent upon the action of the stock- 
holders. The plan was also submitted to the Federal Deposit Insurance 
Corporation, and we are advised by them that the corporation has no 
objection to the consummation of the capital reduction according to said 


plan. 
——_@—— 


Current progress, opportunities and responsibilities of 
research laboratories is being reviewed at the Fall meeting 
of the Industrial Research Institute at the Westchester 
Country Club, Rye, N. Y. The meeting began yesterday 
(Sept. 23). Continued to day, Robert B. Colgate, of New 
York, Vice-President of the Colgate-Palmolive-Peet Co., 
presides at the two-day session of the Institute which is an 
affiliate of the National Research Council. 

ey 


The second annual meeting of the Municipal Bond Club 
of Chicago was held at the Kildeer Country Club on Sept. 22. 
The outing was attended by 155 members and their guests, 
who came from the principal financial centers of the country. 

—_—e—— 
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As a means of bringing the advantages of the New York 
State Bankers Retirement System to the Boards of Directors 
of the banks of the State, the Trustees of the System have 
developed a phonograph record running 10 minutes to ex- 
plain the system and its functions. The record was made 
available for use at board meetings several days ago and 75 
banks have sent in requests for its use. It gives a concise and 
authoritative statement in regard to the cost and benefits of 
the system. An announcement in the matter continued: 

The system was organized by the New York State Bankers Association 
last January and will function as a private trust administered by a Board 
of Trustees of which Raymond F. Leinen, Vice-President of the Lincoln- 
Alliance Bank and Trust Co. of Rochester, is Chairman. An office is 
maintained by the system at 33 Liberty Street, New York City, and the 
trustees have been promoting participation in it during the past months. 
At this writing 30 banks employing approximately 400 officers and em- 
ployees have agreed to participate. 

The system calls for contributions by the employees of 4% of their 
salaries and contributions by the employing bank of approlmately 5% 
of payroll. It provides pensions at age 65, death benefits in the event of 
death prior to reaching that age and the return of contributions to em- 
ployees in the event that their service in the bank is terminated. In addi- 
tion, employees are protected against the risk of total and permanent 
disability after ten years of service. 

The system is similar to those now in operation protecting teachers, 
Government employees, employees of the 12 Federal Reserve Banks and 


various industria] corporations. 
It is expected that the system will commence operations on Jan. 1 of 


next year. 
—e— 


Judge Adolph F. Marschner of the Cireuit Court has 
approved a $3,280,240 payoff by the defunct Guardian 
Detroit Union Group, Ine., of Detroit, Mich., it is learned 
from the “Michigan Investor” of Sept. 17, which likewise 
said: 

The payoff will start about Sept. 22, the bulk going to the Union Guardian 
Trust Co. of Detroit, which will receive $2,289,985. 

The remainder will be distributed as follows: The Union Industria] Trust 
& Savings Bank of Flint, $918,755; Trenton Depositors Corp., $40,000; 
State Savings Bank of Stanton, $15,000; State Bank of Six Lakes, $8,500, 
and the State Bank of Vestaburg, $8,000. 

—e— 

A 15% dividend to depositors of the American Home 
Security Bank of Grand Rapids, Mich., amounting to $465,- 
000, was announced by Harry Glass, Sr., the receiver, 
according to a dispatch from that city, printed in the 
“Michigan Investor” of Sept. 17, which added:j 

Funds on hand, accumulated through the hquidation, are being combined 
with a loan obtained from the Old Kent Bank of Grand Rapids to make 
possible the dividend at this time, according to Receiver Glass. 

——_e——_ 


Carl A. Pelton has been elected a Vice-President of the 
Community National Bank of Pontiac, Mich., succeeding 
the late Clarence J. Nephler, it is learned from the “‘Michigan 
Investor” of Sept. 17. Mr. Pelton has been a director, and 
the bank’s attorney, since its organization. 

—o-—— 


O. A. Rowland, a Vice-President of the Mississippi Valley 
Trust Co. of St. Louis, Mo., died of heart disease on Sept. 18. 
Mr. Rowland, who was a graduate of the School of Com- 
merce and Finance of St. Louis University, was born in 
Parsons, Kan., 58 years ago. In 1903 he moved to St. 
Louis, where he entered the employ of the Mississippi 
Valley Trust Co. as a stenographer and subsequently ad- 
vaneed through several positions until 1918 when he was 
elected Credit Manager. Eleven years later (1929) he was 
made a Vice-President, the office he held at his death. The 
deceased banker was a past President of the St. Louis Credit 
Men’s Association, and was a member of the National 
Board of the Robert Morris Associates, a national organiza- 
tion of financial credit men. 

——_@—__—— 

Appointment of Arthur H. Evans as a Vice-President of 
the Bank of America National Trust & Savings Association 
(head office San Francisco, Calif.) was announced on Sept. 15 
by L. M. Giannini, President of the institution. The Los 
Angeles ‘“‘Times”’ of Sept. 16, in noting Mr. Evans’s appoint- 
ment, further said: 

Mr. Evans began his banking career with the National City Bank of 
New York, and later was affiliated with the Continental Dlinois National 
Bank & Trust Co. and then with the American National Bank & Trust 
Co. of Chicago. He will be in the administrative branch of the public 
relations department of the Bank of America, with offices in the Los 
Angeles headquarters. 








THE CURB EXCHANGE 


Despite the disturbing news from abroad, the Curb market 
was moderately brisk with a tendency toward higher levels 
during the fore part of the week and some of the speculative 
favorites registered modest gains. The aluminum shares 
attracted some buying attention and the industrial specialties 
were fairly active at higher prices, but public utilities were 
comparatively quiet. On Thursday prices moved irregu- 
larly lower, the downward drift becoming more pronounced 
on Friday when there was a sharp drop all along the line due 
largely to the uncertainty in the Czech situation and the 
halting of the peace parley. 

Curb stocks sagged all along the line during the brief 
period of trading on Saturday. The recessions extended to 
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all parts of the list, the declines ranging from 1 to 7 or more 
points. Carrier Corp. was particularly weak and dropped 
to a new low at 16 with a loss of 2 points; Aluminium, Ltd., 
dipped 4 points to 105; Jones & Laughlin Steel slipped back 
4 points to 2314, and Nehi Corp. fell off 31% points to 36%. 
Smaller losses were registered by Axton Fisher A; Chicago 
Flexible Shaft; Lake Shore Mines; New Jersey Zine; Singer 
Manufacturing Co., and Pittsburgh Plate Glass. The 
transfers were approximately 90,000 shares with 276 issues 
traded in. Of these 29 closed on the side of the advance, 
165 declined and 82 were unchanged. 

Sharp advances among the trading favorites appeared all 
along the line on Monday, the gains ranging up to 7 or more 
points. The gains were fairly well scattered through the 
list and many market leaders that declined during the short 
session on Saturday regained a goodly part of their losses. 
The aluminum stocks were especially active, Aluminum Co. 
of America closing at 10514 with a gain of 134 points, waile 
Aluminium, Ltd., climbed up to 109 with an advance of 4 
points. Other noteworthy gains were Jones & Laughlin 
Steel, 314 points to 27; Nehi Corp., 24% points to 38%; 
Technicolor, 154 points to 19; Bell Tel. of Pa., pref., 1% 
points to 11634; Carrier Corp., 114 points to 18, and Colt’s 
Patent Fire Arms, 3% points to 59. 

Specialties and mining stocks moved to the front on Tues- 
day as prices forged ahead to higher levels. The market 
displayed a strong tone throughout the session, the advances 
ranging from 1 to 6 or more points and even higher in some 
instances. One of the strong stocks was Sherwin Williams 
which surged upward 71% points to 10734. Newmont 
Mining Co. was also a feature as it moved smartly forward 
5 points to 72. Other shares prominent on the side of the 
advance were Carrier Corp., 2 points vo 20; Childs pref., 3 
points to 39; Gulf Oil Corp., 2 points to 3914; Humble Oil, 
27% points to 66; Pittsburgh Plate Glass, 24 points to 100; 
Todd Shipyards, 234 points to 56, and Singer Manufacturing 
Co., 3 points to 233. 

Higher prices prevailed during most of the trading on 
Wednesday, the gains ranging from 2 to 8 or more points. 
The improvement extended to practically all sections of the 
list, and while there were a number of moderate declines, 
they were, as a rule, among the less active stocks and had no 
special significance. The transfers for the day were ap 
proximately 123,310 shares, against 117,885 on Tuesday. 
Outstanding among the stocks closing on the side of the 
advance were United Shoe Machinery, 254 points to 7714; 
Pepperell Manufacturing Co., 514% points to 69; Mead 
Johnson, 334 points to 122; Cuneo Press, 7 points to 39; 
Chicago Flexible Shaft, 6 points to 65; Aluminium, Ltd., 
3% points to 116, and Utah Power & Light pref., 214 points 
to 404%. 

Irregular price movements were apparent during most of 
the dealings on Thursday, and while there were a fair number 
of gains registered during the session, the predominating 
movements of the day were toward lower levels. There were 
occasional advances scattered through the list, notably 
Pittsburgh Plate Glass which moved up 234 points to 103; 
Kopper Co. pref., 7 points to 77; Electric Bond & Share 
pref., 1 point to 53 and Consolidated Mining & Smelting, 
2s points to 5514. The transfers for the day dipped to 
67,470 shares against 123,310 on the preceding day. There 
were 229 issues traded in of which 68 closed on the side of 
the advance, 96 on the down side and 65 were unchanged. 

The market again tumbled downward on Friday, the de- 
cline being accelerated by the unfavorable turn in the Euro- 
pean situation. Foremost among the recessions were the 
aluminum stocks which were the market leaders during the 
early part of the week. Aluminum Co. of America dropped 
3/4 points to 103 followed by Aluminium Ltd. with a decline 
of 3 points to 109. Other stocks prominent on the side of 
the decline were Chicago Flexible Shaft, 3 points to 62; 
Mead Johnson, 414 points to 118, and Pittsburgh Plate Glass, 
2 points to 96. As compared with Friday of last week the 
range of prices was fractionally higher, Carrier Corp. closing 
last night at 1814 against 18 on Friday a week ago; Creole 
Petroleum at 19% against 1914; Electric Bond & Share at 
64 against 614; Gulf Oil Corp. at 3834 against 3414; Inter- 
national Petroleum at 243¢ against 2334; Newmont Mining 
Corp. at 72 against 6734, and United Shoe Machinery at 
75% against 741%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks | Bonds (Par Value) 
(Number 
of Foretgn 
Shares) Domestic | Government 


89,650} $616,000 $10,000 
101,7 718, d 19,000 
117,68 989, 2, 26, 
124, 1,180, y 

67,37! 

98, 


599.635! $4,774,000! 
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Cor porate 














Week Ended Sept. 23 


1938 | 1937 
599, 1,618,1 
$4,774, $6,607,000 
71, 305,000 

105, 130, 


$4,950,000! $7.042 000! 











30,742.91 
$237,798, 
5.011, 
4,602 

$247,411,000!  $336,065,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 7, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
413,345 on Aug. 31 showing an increase of £1,595 as compared with the 
previous Wednesday. 

Owing to the very strong demand for United States dollars and for gold 
poe | a week of pronounced political fears and anxiety, the official gold 
price has risen almost daily whilst further movements of importance have 
frequently followed the fixing. 

Some £8,000,000 has been dealt in at the fixing and to this must be added 
a further amount, unascertainable but certainly very considerable, to cover 
transactions after the fixing. 

Quotations have ranged between the dollar parity and 1d. premium and 
the bulk of the amounts on offer, which have included a certain amount of 
profit-taking resales, has again taken by arbitrageurs. 


Q — Per Fine Oz. Quotations— Per Fine Oz. 
gt lin eee 143s. 4d oh a ee 144s. 2s. 
Es. ail tk dina dcinterccal 143s. 4d Raine a ach eiis tite 144s. ld. 
OS SI Arpeaegags 143s. 5d. WOE Sas cscivhveds 143s. 8.33d. 

RE neta 144s. 1d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 29th ult. to mid-day on the 5th inst.: 


Im wy ete 

British South Africa__-_-_-_ £1,138,833 United States of erica £12,627 ,566 
British West Africa __--_- re Qe ho Be eatsocke 24,65 
British East Africa___-_- On I i olsen bin wha i 25, 
British India__.________ Fk ES EE 1,561, 
Netherlands__....______ 22,691 Netherlands.___...---- 178,207 

Teeny TQMehg ‘ Oe i tas a doe aoenien 14,36 
G A RRS eae 417,724 Switzerland........--- 488,472 
| i ST eRe 518, I tok neo hatiwia 23 ,693 
Rats 156,191 Other countries_-_------ 25,753 
United States of America_ 29,076 
au aR 5,757 
Other countries__.__..-_- 6,681 

£4,152,554 £14,969,774 


The SS. Naldera which sailed from Bombay on Sept. 3 carried gold to the 
value of about £56,300. 
SILVER 


In spite of the wide appreciation of the dollar, silver prices declined under 
the in msiderable volume of offerings to 19 1-16d. for cash and 


uence of a co: 
18 13-16d. for forward quoted ene - 
These offerings comprised resales by tired bulls and sales on Eastern and 
Continental account and although the lower prices attracted a moderate 
demand from India, the bulk If the wy was f ed by America. 
During the period mentioned above, the market displayed a hollowness 
of undertone wnich may ist but, on the other hand, today there has 
been a demonstration of the market's sensiviveness, substantial bear- 
covering on a somewhat poorly supplied market having brought about a 
rise of 3-16d. to 19d. for cash and 19d. for forward. Prices are still 
below parity with the United States buying price for foreign silver but in 
all the circumstances of the market there would appear to be little justifica- 
tion for them to rise to, and still less to rise above, that 
The following were the United eg imports and exports of silver, 
registered from mid-day on the 29th ult. to mid-day on the 5th inst.: 


Imports Ly pated 
Pp ESS DS. £15,563 United States of er__x£1,037,741 
NS 2s en bind 7 ee. Se eo ca muse ine 126,110 
(ee ee ae eee ee 4,000 
Other countries________-_ (EO ee See ee 2,645 
Other countries -------- 4,226 


} £38,767 £1,174,722 
x Including £860,000 coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Sid.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Sept. ....19d. cee. ha ee Coaekpdbawaae 43 cents 
Sept ---19d. 18 15-16d. DS Batis whee Eedbonn ced 43 cents 
Sept. 3...19d. SA.) Ge EC Se ee ucacoddae nus 43 cents 
Sept. 5...19d. 5 5e-eee  Ge xe bd bb ubewbanw ula 43 cents 
Sept. 6.19 1-16d. SG 3e408:: GE, Bi rcvecdscesecssias 43 cents 
Sept. 7-..194d. 19d. Ge: Bendbe<c oncnemaet 43 cents 
Average-___19.177d. 18.885d OR ON 


MThe highest rate of exchange on New7York recorded during the period 
from the Ist to the 7th September was $4.86 and the lowest $4.81 %. a 


Statistics for the month of August, 1938: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
BGRONG DUIOD. 6 ok 6 cnc ccuwe-s 19 9-16d. 19 7-16d 143s. 34d. 
Lowest price. _..........._.- 19d. 19d. 141s. 8d. 
POR a ntti 6% Sis piian winnie 19.3894d. 19.2404d 142s. 5.69d. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 








Sat., Mon., Tues ., Wed., Thurs., Fri., 
Sept.17 Sept.19 Sept.20 Sept.21 Sept.22 Sept. 23 
Boots Pure Drugs--.-_- 40 /- 40 /3 40 /6 4C /3 39 /6 
British Amer Tobacco. 101 /- 101 /- 102 /6 102 /- 100 /6 
Cable & W ordinary - _- £40 £40 £40 £39 £39 
Canadian Marconi. _-_- 4/- 4/- 4/- 4/3 4/3 
Central Min & Invest. ° £22% £22% £2244 £22% £22% 
Cons Goldfields of 8 A- 71/1044 72/6 73/1% 73/144 72/6 
Courtaulds S & Co__.- 30 /6 30 /- 30 /6 30 /3 29/9 
ete Ea £8% £84 £84 £87 16 £8% 
Distillers Co._.__..-_- 93 /6 93 /- 94 /- 94 /- 93 /— 
Electric & Musical Ind_ 11/3 11 /- 11/6 11/7% 11 /- 
EE ian sdb oben wes 16/9 16/6 16/9 16/3 16/6 
Gaumont Pictures ord - 4/- 4/- 4/- 4/- 4/- 
Mice saetindisbilknidchin és 1/6 1/6 1/6 1/3 1/3 
Hudsons Bay Co... ..- HOLI- 19 /6 20 /- 20 /6 20 /3 21 /- 
Imp TobofGB&I... DAY  135/- 135 /- 137 /6 148 /- 136 /- 
London Midland Ry_- £12% £12% £12% £12% £12% 
De... cantelde on 74 /- 74/- 73/6 73 /3 73 /- 
Rand Mines____..__ : £9\% £9% L915 £9% £9216 
SD «ei Sdn ts alle £12% £12% £13 £13% £12% 
Roan Antelope Cep M-_ 16/6 16/6 17 - 17 /- 16/6 
Rolls Royce.___._-._- 98/9 98 / 98/9 97 /6 96 /3 
Roya! Dutch Co______ £36 % £37 1% £27% £37 £36 % 
Shell Transport.....__ £4% £4%4% £4% £436 £4416 
Unilever Ltd____...-_- 34/9 34 /- 35 /- 35 /- 34 /- 
United Molasses. --._ -- 20 /: 20 /- 20 /6 21/- 20 /- 
het dead) « 19/1C% 20/7% 20/9 20 /3 20 /6 
West Witwatersrand 
RE SR ithdtidsrees £6% £6% £6% £6%16 £6716 
FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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* With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 


Member Federal Devosit insurance Corporation 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 17, 1938 TO SEPT. 23, 1938, INCLUSIVE 





Noon Buytny Rate for Cable Transfers in New York 


Country yw Monetary Value in Untied States Money 
nit 





























Sept.17 | Sept.19 | Sept.30 | Sept.21 | Sept.22 | Sept. 23 
Europe— t $ s ee 2 s 
Belgium, beiga.__... -168868 | .168800 | .168576 168583 | .168611 | .168666 
Bulgaria. lev__._.-. .012333*| .012333*| .012250*| .012250*| .012250*| .012333* 
Czechoslov'’ia, koruna! .084426 | .034435 | .034451 | .034460 | .034479*| .034470* 
Denmark, krone.___| .214071 | .214343 | .215250 | .215262 | .214918 | .214187 
Engl'd, pound sterl’g|4.796319 |4.802430 |4.822916 |4.822638 |4.814°30 |4.798680 
Finland, markka_...| .021190 | .021175 | .021225 | .021233 | .021233 | .021150 
France, franc... -_-.-. .026893 | .026925 | .027041 | .027033 | .026970 | .026872 
Germany. reichsmark| .400128 | .399983 | .400114 | .400142 | .399°07 399375 
Greece, drachma___.| .008794*| .008782*| .008817*| .008821*| .008821*) .008783* 
Hungary, pengo_.._.| .196250*| .196375*| .196000*| .196000*| .196000*| .196000* 
) aS .052603 | .052607 | .052603 | .052603 | .052603 | .052603 
Netherlands, guilder.| .537575 | .538416 | .540577 | .540333 | .539655 | .537877 
Norway. krone__._- 240950 | .241293 | .242331 242293 241918 241140 
Poland, zloty  -... 188200 | .188150 | .188175 188200 188075 187925 
Portugal. escudo._..| .043479 | .043343 | .043575 043600 | .043521 043415 
Rumania, leu__-_-_--.. 007292*| .007292*| .007264*| .007278*| .007278*| .007264* 
Spain, peseta __.__. €52500*| .051000*| .051666*| .052000*| .052000*| .051666* 
Sweden, krona____-_- 247260 | .247603 | .248650 | .248562 | .248181 | .247378 
Switzerland, franc. _ 225321 | .225616 | .226555 | .226538 | .226544 | .226055 
a dinar__.| .022800 | .022775 | .022808 | .022820 | .02282C | .022740 
a 
China— 
Chefoo (yuan) dol'r| .173750*| .175000*| .173333*| .173750*| .173750*| .172083* 
Hankow (yuan) do!|} .173750*| .175000*| .173333*| .173750*| .173750*| .172083* 
Shanghal (yuan) do!| .173437*| .174375*| .173125*| .173437*| .173437*| .171875* 
Tientsin (yuan) dol | .172500*| .173437*| .172187*| .172500*| .172500*| .170937* 
Hongkong. dollar.| .299218 | .299281 | .300625 | .301093 | .300781 | .299687 
British India. rupee. | .357768 | .358216 | .359943 | .360017 | .359386 | .358055 
Japan, yen__..___. .279507 | .279796 | .281178 | .281035 | .280578 | .279721 
Str its Settlem’ts, dol) .556250 557250 | .560150 | .56000 .558725 | .556875 
Australasia— 
Australia, pound... |3.821979 |3.826250 |3.842812 |3.841562 |3.836093 |3.822500 
New Zealand, pound [3.852395 |3.856875 |3.874218 |3.873046 |3.867343 |3.853000 
Africa— 
Bouth Afriea. pound.|4.748375 |4.755416 |4.776250 |4.776250 |4.769000 |4.751750 
North America— 
Canada dollar__- ~~ .993660 | .994101 .995000 | .994707 | .994648 | .993593 
Cuba, peso... ..-.-.- .999000 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso... - .193958*| .194250*| .194750*| .194750*| .194750*| .194250* 
Newfoundl'd. dollar 991197 | .991718 | .992421 .992304 | .992265 | .991171 
South America- 
Argentina, peso-__- .319880*| .320065*| .321640*| .321475*| .321025*| .319980* 
Brazil, milreis._ .___| .058700*| .058560*| .058560*| .058560*| .058560*| .058560* 
Chile, peso—official | .051766*| .051766*| .051766*| .051766*| .051766*| .051766* 
i *  export.| .040000*| .040000*| .040000*| .040000*|} .040000*| .0 0000* 
Coiombia, peso. -_.-- .565800*| .565800*| .565800*| .565300*| .565300*| .565800* 
Uruguay, peso. _____ .630800*| .631987*| .634725*| .634837*| .633591*| .631479* 





* Nominal rate, 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
Country indicate that for the week ended today (Saturday, 
Sept. 24) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
10.9% below those for the corresponding week last year. 
Our preliminary total stands at $5,230,547,916, against 
$5,871,574,035 for the same week in 1937. At this center 




















there is a loss for the week ended Friday of 8.8%. Our 

comparative summary for the week follows: 

Clearings—Returns by Telegraph Per 
Week Ending Sept. 24 1938 1937 Cent 

ey prone Mao Tiirwiesias Gm. $2,432,199,606 | $2,666,883,946 | —8.8 
CEO acd codasncdeminadsonters 233,742,258 262,563,353 | —11.0 
SDE .iscaccrcdachondnnesine 271,000,000 330,000,000 | —17.9 
nd: clendquinedoswesacghoatent *135,000,000 164,889,930 | —18.1 
SRT. xtetdantinpahenvanais 73,863,972 84,173,087 | —12.2 
a. -guuhsndnechiaxeckstie 72,900,000 79,000,000 | —7.7 
EN ao ncincaconchipeantcane 115,501,000 132,761,000 | —13.0 
nc i cntacdtewabahasnehiee 88,304,531 137,401,012 | —35.7 
BNC.) sesuesisesecborcebasued 76,431,663 84,616,934 | —9.7 
SR NR RE GOR PT tetot 72,109,669 86,899,504 | —17.0 
NE. od Sands dd sence chenedias 50,824,816 55,260,394 | —8.0 
Eleven cities, five days.....-..----- $3,621,877,515 | $4,084,449,160 | —11.3 
Other cities, five days_...----...----- 736,912,415 823,048,095 | —10.5 
Total all cities, five days........--. $4,358,789,930 | $4,907,497,255 | —11.2 
All cities, one day-_.-.--.----------- 871,757,986 964,076,780 | —9.6 
$5,230,547,916 | $5,871,574,035 | —10.9 











Total all cities for week_-....-.---- 

* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 17. 
For that week there was a decrease of 9.6%, the aggregate 
of clearings for the whole country having amounted to 
$6,506 ,251,476, against $7,200,229,410 in the same week in 








1872 
1937. 


Financial 
Outside of this city[there was a decrease of 10.5%, 


the bar \k clearings at this center having recorded a loss of 


9.1%. 


Weggroup the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals show a loss of 9.1% and in the Boston 
Reserve District of 5.9%, but in the Philadelphia Reserve 


District the totals show a gain of 10.0%. 
District registers a decline of 18.9%, the Richmond 
District of 4.5%, and the Atlanta Reserve District 

In the Chicago Reserve District the totals record 
St. Louis Reserve District of 


Reser ve 
Reserve 
of 8.6%. 
a decrease of 


18.8%, 


in the 


The Cleveland 


10.8%, and in the Minneapolis Reserve District of 8.8%. 
In the Kansas City Reserve District the totals are smaller 
by 16.1%, in the Dallas Reserve District by 10.9%, and in 
the San Francisco Reserve District by 12.8%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week End. Sept. 17. 


1938 


1938 


1937 


inc.or 
Dec. 


1936 


1935 





Federal Reserve [ 
Ist Boston... -.12 
New York_13 
8rd PhiladelphialO 
Cleveland... 5 
Richinond . 6 
Atlanta....10 
Chicago ...18 
St. Louis... 4 
Minneapolis 7 
10th Kansas City 10 
11th Dallas 6 
12th San Fran_.11 


112 
. Y. City 


32 


Outside N 


Jists. 
cities 
3,948, 55 


147,91 


295,90. 


Cities! 6.506,25 





cittes 


3 
264,156,659 
7,027 
386,483,344 
310,022,555 


168,799,179 
481,600,193 
157,443,258 
125,608,847 
137,509,856 

82,055,739; 


2,676,874,180 


3 

280,605,076 
4,343,477,401 
351,460,640 
382,069,741 
151,953,217 
184,581,875 
593,316,194 
176,534,029 
137,921,077 
163,829,162 
92,057,544 
339,423,436 
7,200,229,410 
2,929,641,501 


367,864.96 


1,241 


3,578) 


1,476 





792 





% 
5.9) 
—9.1 
+ 10.0 
—18 9 
—4.5 
—8.6 
—18 8 
—108 
—88 
—16.1 
—109 
—12.8 
9.6 
—10.5) 


—4.8 


s 

276,761,792) 
4,155,000, 712 
396,069,844 
321,888,503 
153,512,427 
169,379,583 
601,350,632 
174,837,882 
120,336,616 
156,963,545 
85,432,128 
292,403,935 
6,803,937,597 
2,793,176,444 


z 

236,697,446 
3,920,723,784 
341,235,274 
229,216,280 
121,301,516 
133,257,566 
417,549,999 
1%,212, 166 
117,428,844 
142,151,249 
69,601.963 
252,441,516 
6,117,837,603 
2,311,724,094 





481,523,346! 








330,123,379 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended Sept. 17 





Clearings at— 


1937 


Inc. 
Dec 


or 


1936 





First Federal 
Me.—Bangor - --.. 


Mass.—Boston - . 
Fall River. .-- 


New Bedford-- 
Springfield _ ..- 


Conn.— Hartford 

New Haven_-- 
R.1I.—Providence 
N.H.—Manches'r 


226, 845, 422 
672,730 
358,068 
692,657 

3,080,084 
*1,950,000 
11,262,692 

4,109,314 
11,995,400 

580,250 


$ 
rict—Boston 


562,55! 
2,547,743 


5,950 


240,001,676 
600 


618,485 
1,943, 11z 


11,031,651 
3,377,396 
12,895,600 
435,18. 


520,575 
1,862,012 
206 ,437 ,654 
568,096 
336,808 


10. 472, 603 
3,217,504 
8,392,700 

386,447 





Total (12 cities) 


Second Fede: 
N. Y.—Albany-- 
Binghamton... 


WestchesterCo. 
Conn.—* tamford 
N. J.—Montclair 


Northern N. J. 


3, 


264,156,655 


I Reserve D 
17,733,164 
1,126,070 
34,900,000 
513,050 
1,197,858 
829,377,296 
,365,2°8 
4,412,668 
3,394,874 
3,542,98 
416,951 
17,230,495 
27,346,306 


4 


istrict—New 


280,605,07€ 
MN aaraEe 
1,440,412 
691,64: 
954,657 

210, 587, £0 
8 52: 


19,249, "32: 
32,232,088 


+25.3 
—21.8 
,000| —17.6 
—25.8 
+25.£ 
—9.1 
—12 
—16 

+7.7 
—23.4 

+8.5 
—10.5 
—15.2 


ia 
wo 
iz 


eo 


F 
‘ 


276,761,792 


701,568 
4,010,761,15% 


20,157,757 
947 ,5°8 

40,200,000 
771,24 


7 ,459,39% 
5,126,95: 
2,852,261 
3,772,258 
*230,000 
18,929,711 
43,090,812 


236,697 ,446 


6, 219, 437 
3;489,080 
1,948,504 
2,997,051 


15,584,424 
37,758,191 








Total (13 cities) 
Third Federal 


3 


948,557 ,027/4 


,343,477,401 


—9.1 


trict — Phila 


4,155,000,712 


3 


-920,723,784 


Chronicle 


Sept. 24, 1938 





Clearings at— 


Seventh Feder 
Mich.--Ann Arbor 

Detroit 

Grand Rapids. 


Ind.—Ft. Wayne 
Indianapolis - - - 
South Bend_-- 
Terre Haute. -- 

Wis.— Milwaukee 

Ia.—Ced. Rapids 
Des Moines - - - 
Sioux City. .-- 

Il!).— Bloomington 
Chicago ..---- 


Rockford 
Springfield. .-.- 


Total (18 cities) 


Eighth Federa 
Mo.—St. Louis. - 
Ky.—Louisville_-_ 
Tenn.— Memphis 
Ill.— Jacksonville 

Quincy 


Total (4 cities) . 
Ninth Federal 
Minn.—Duluth_- 
Minneapolis - - 
N. D.—Fargo--- 


8. D.—Aberdeen_ 
Mont.—Billings - 


Total (7 cities) . 


Tenth Federal 
Neb.—Fremont -. 


Mo.—Kan. City. 
St. Joseph _.-- 
Colo.—Col. Sprgs 


Total (10 cities) 


Eleventh Fede 
Texas—Austin-_-.. 


Wichita Falls_- 
La.—Shreveport- 


Total (6 cities) _ 


Twelfth Feder 
Wash .—Seattle_ - 


Utah—s. L. City 
Calif.—L’g Beach 


Santa Barbara. 
Stockton 


Week Ended Sept. 17 





1938 


x 
al Reserve D 
336,802 
101,330,313 
3,427,964 
1,552,251 
969,859 
20,808,000 
1,294,760 
4,866,706 
22,618,941 
1,132,078 
8,064.771 
3,170,355 
487,112 
304,402,333 
838,65! 
3,732,734 
1,164,313 
1,402,239 


s 
istrict—Chic 


1937 


Inc. or 


Dec. 


1936 





a 
355,186 
126,925,238 
3,592,336 
1,622,566 
1,293,272 
21,085,000 
1,489,024 
5,676,104 
23,883,712 
1,289,482 
16,997,288 
3,401,257 
495,544 
376,503,047 
919,939 
4,651,050 
1,548,114 
1,590,030 


—20.2 


—25.0 


—13.0 
—14.3 
—12.2 
— 52.6 


—19.2 
—19.7 


—24.8 
—11.8 


o 
0 
£o— 
—5.2 


—4.6 
—4.3 


—1.3 
—5.3 
—6.8 
~~] .2 


—8.8 


305,951 
114,237,877 
2,955,764 
1,732,413 
1,268,071 
18,328,000 
1,336,028 
4,980,023 
20,918,595 
1,090.975 
8,253,939 
3,333,158 
418,761 
314,509,432 
735,617 
4,385,070 
1,252,668 
1,248,290 


354,093 
88,062,162 
1,950,769 
1,462,327 
880,645 
13,810,000 
743,547 
4,638,769 
16,778,513 
927.733 
6,695,603 
2,853,827 
369,269 
272,928,323 
515,215 
2,666,142 
837,855 
1,075,207 





481,600,193 


| Reserve Dis 
95,700,000 
38,729,682 
22,425,573 


x 
588,000 


trict—St Lo 


593,316,194 


u 
109,650,000 
40,448,473 
25,708,556 


x 
727,000 


—18.8 


—12.7 

—12.8 
x 

—19.1 


is— 


—4.2 


501,350,632 


105,600,000 
36,805,072 
31,731,810 


x 
701,000 


417,549,999 


87,800,000 
29,207 ,046 
18,759,623 


x 
445,497 





ral Reserve 


157,443,258 


t eserve Dis 
3,32/,644 
85,243,523 
30,061,540 
2,780,237 
949,782 
890,731 
2,555,363 


trict — Minn 


176,534,029 


4,623,761 
93,668 ,966 


3,300,928 


—10.8 


eapolis 
—zZ8.0 


—22.6 


—9.0 
—5.2 
+0.5 
—3.4 
+2.3 


174,837,882 


3,140,760 
79,828,434 
30,553,268 

2,543,297 

867,575 
$24,110 

2,579,165 


136,212,166 


3,021,575 
82,959,878 
24,738,410 

2,033,712 

749,693 
676,749 
3,258,827 





125,808,847 


Reserve Dis 
111,345 
153.454 

2,746,824 
31,704,781 
1,714,302 
3,096,656 
93,636,447 
2,941,820 
707,218 
697 ,006 


trict — Kans 


137,921,077 


1Zi oar 
133,098 
3,018,825 
37,719,477 
1,819,35: 
3,781,416 
112,443,963 
3,303,283 
79),023 
689,518 


as City 
+15.3 
—15.% 
—18.1 
—16.7 
—10.£ 


—11.5 


—8.8 


—8.2 
—9.0 
—5.8 


+1.1 


120,336,616 


113,136 
142,078 
3,012,541 
35,717,281 
1,977,957 
2,796,556 
108,021,001 
3,253,354 
735,512 
1,194,125 


117,438,844 


"729,752 








137,509,856 


2,3 11,53. 
63, 399, 886 


3,957,317 


District—Da 


163,829,182 


1,556 ,0 /8 
71,718,108 
7,900,41. 
5,506,000 
976,878 
4,400,04: 


—16.1 


156,963,545 


1,418,179 
67,177,376 
7,435,177 
4,498,000 
855,291 
4,048,105 


142,161,249 


882,360 
44,896,691 
17,265,778 

3,158,000 

800,196 

2,598,938 





al Reserve D 


82,055,735 


41,218,713 
9,740,000 
1,239,441 

34,195,423 

16,000,521 
5,156,018 
4,765,567 

175,633,000 
3,777,677 
1,824,382 
2,352,836 


istrict——San 


92,057,544 


47,705,364 
11,683,000 

1,603,217 
37,063,513 


2°632.760 


Franc 
—13.6 
—16.6 
—22.3 


—23.1 
+12.1 
—13.4 


—10.6 


=f 7 
+0.7 


—7 5 


+8.0 


85,432,128 


1,865,93° 
2°880,21¢ 


69,601 .963 


35,403,623 


1,824, 755 





Total (11 cities) 


295,903,578 


339,423,436 


—12.8 


292,403,933 


252,441,516 





delphi 
6,117,837,603 
2,311,724,094 


—9.6 
—10.5 


6,803,937 ,597 
2,793,176,444 


7,200 ,229,410 
2,989,641,501 


6,506,251 ,476 
2,676,874,180 


Grand total (112 
cities) 

















Outside New York 





Week Ended Sept. 15 


N. J.—Trenton-. 


1,542,991 
4,470,600 


2,682,000 


4,073,000 





Total (10 cities) 
Baty Feder 


ungsto 
Pa. —Pittsburgh - ‘6 


al Reserve D 


386,483,344 


x 
64,471,15! 
105,832,60: 
12,866,700 
1,582,68. 


x 
125,269,413 


istrict—Clev 


351,460,640 





x 
77,972,750 
130,9C6,78 
12,819,100 
2,250,764 


x 
158,120,338 


396,069,844 


103,362,155 


x 
68,556,954 


13,337,900 
2,006,985 


x 
134,624,505 


341,235,274 


x 
50,236,006 
69,312,439 

9,201,800 
1,313,789 


x 
99,152,246 





Total (5 cities) - 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk - __. 

Richmond - - - - 
8. C.—Charleston 
Md.—Baltimore - 
D. C.—Wash’g’n 


Reserve Dis 


310,022,555 


70, 929,741 
24,263,62€ 


rict—Richm 


382,069,741 


412,128 
2,659,000 
49,644,968 


24,286,445 


321,888,503 


330,049 
1,999,000 
45,317 ,38° 
1,478,182 
82/882,38 
21,505,418 


229,216,280 


39,918,518 

898,405 
60 342,626 
17,995,571 





Total (6 cities) - 
Sixth Federal 


147,911,241 


366,000 
21,986,6°8 
1,813,310 


x 
151,642 
46,551,998 


rict— Atlant 


154,953,217 


4,780,280 
22,191,31° 
64.700. 000 

1,540,444 

1,421,93° 
16,931,000 
23,351,43€ 

1,981,843 


x 
203,961 
47,479,656 


—15.1 
—5.8 
—8.F 

x 

—25.7 

—2.0 





~ 19,051,102 


153,512,427 


4,046,076 
100,000 
1,389,038 
23,195,033 
1,894,883 


x 
262,985 
41,142,158 


121,301,516 
3,359,055 
15,123,367 
48,100, 
1,310,739 


31,376,995 





Total (10 cities) 





168,799,179 





184,581,873 





—8.6 


169,379,583 





133,257,566 








Clearings at— 


1938 


1937 


1936 


1435 





Fort William _-_-- 
New Westminster 
Medicine Hat - -- 
Peterborough. __- 
Sherbrooke 


Total (32 cities) 


3 
98,316,152 
100,080,853 
64,860,552 
17,933,042 


1,116,507 


$ 

121,825,736 
109,753,180 
49,541,918 
19,280,358 
15,372,500 
6,247 359 
2,616,818 
6,660,334 
5,385,436 
1,912,621 


477,540 
1,101,594 


oa 
gh ue 


— 


+ 
to 
SWUDBWBRORMOKN 


ee 


1 


+ | 


t 


| + 
PAW DOWNWW NANOS 6 SOmnoc 
Go > Gr Se ho Go Aa im Or im Oo & tv bt 2 bo Nn BOE O29 bo 


4, 


$ 
172,633,757 
* 123,870,000 
83,860 ,3°6 
23,716,070 
18,327,193 


$ 
112,275,492 
83,337,410 
57,642,670 
16,651,105 
13,731,769 





350,296,792 








367 864,936 





481,523,346 








330,123,377 





* Estimated. 


x No figures available. 








Financial 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 
_ This statement of the public debt and Treasury cash hold- 
ings of the United States. as officially issued as of June 30, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 


Volume 147 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
June 30,1938 June 30, 1937 











Balance end of month by daily statements. _______- $2,215,917,913 $2,553,473,897 
Add or Deduct—Excess or deficiency of receipts over —19,292,699 —10,128,330 
or under disbursements on belated items. _______- $2,196,625,214 $2,543,345,567 
Deduct outstanding obligations: 
Matured interest obligations__.........._______. 51,318,252 43.366,041 
Disbursing officers’ checks____....._.__._______. 828,255,810 535,064,529 
Discount acerued on War Savings certificates_____ 3,529,515 3,610,850 
Settlement on warrant checks._.._........____- 554,613 860,227 
WEA secs ile A hickg ite csnaibiiunie din wnkdaniaiill $883,658,190 $582,90:,647 
Balance, deficit (—) or surplus (+)-_............ +1312 967,024 +1960,443,920 


INTEREST-BEARING DEBT OUTSTANDING 


Chronicle 


Interest June 30,1938 June 30, 1937 
x $s 


















Ttlle of Loan— Payable , 
Sy en ae: ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947____________ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness: 

Special —4s Adjusted Service Ctf. Fund—Ser. 1938 25,800,000} 349,895,000 

2%s Unemployment Trust Fund—Series 1938... 872,000,000 

4348 Treasury bonds of 1947-1952__......____ A.O. 758,945,800 758,955,800 
3e Treasury bonds of 1944-1954___..__.______ J.-D. 1,036,692,900 1,036,702,900 
3348 Treasury bonds of 1946-1956__.._______ M.-S. 489,080,100 489,080,100 
83%s Treasury bonds of 1943-47__........... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__......_.__ J.-D. 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943_____..____ M.-S. 544.870.050 544,870,050 
3s Treasury bonds of 1946-1949__._....____ J.-D. 818,627,000 818 627.000 
3s Treasury bonds of 1951-1955_.........._. M.-8S. 755 433,500 755,469,500 
334s Treasury bonds of 1941__..........__- F.-A. 834,453,200 834.463,200 
448-3\{s Treasury bonds of 1943-1945_._____ A.-O. 1,400,528,250 1,400,534,750 

8s Treasury bonds of 1944-1946__......__.. A.-O. 1,518,737,650 1,518,737,650 
38 Treasury bonds of 1946-1948__..........__- J.-D 1,035,874,400 1,035,874,400 
34s Treasury bonds of 1949-1952......._____ J.-D. 491,375,100 491,375,100 
2% Treasury bonds of 1955-1960_........._- M.-8S. 2,611,095,150 2,611,107,650 
2%s Treasury bonds of 1945-1947_.......__- M.-8. 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951_.....__._- M.-S. 1,223,495,.850 1,223,496,350 
2%s Treasury bonds of 1951-1954__._...____. J.-D 1,626,687,150 1,626,687,650 
2%s Treasury bonds of 1956-1959_..........M.-S8. 981,827,050 981,848,050 
24s Treasury bonds of 1949-1953_......._. --J.-D. 1,786,146,650 1,786,362,050 
248 Treasury bonds of 1945____....___.___- 3.-D. ~6460.8646,000 = ccccccccee 
2% Treasury bonds of 1948_. _............- ve. 4a “sekeececee 
2%s Treasury bonds of 1958-63___.__________- J.-D. 18,780,600 
U. 8. Savings bonds, series A. 1935.........._____ C181 444,237 187,710,256 
U. 8 Savings bonds, series B, 1936.._........___- 334,714,567 350,032,395 
U. 8. Savings bonds, series C, 1937___.____ -- ©441,235.322 219,013,612 
U. 8. Savings bonds, series C, 1938 ane Sees Seabees 
So cid daneddcidacbvaebecbsceakinc 53,085,154 45,369,936 
3s Adjusted Service bonds of 1945. _......._.____. 318,701,150 388,574,850 
434s Adjusted Service bonds, (Govt. Life Insurance 

Fund series 1946) _.-......---.-.... ibe MeOwe 500,157,957 500,167,956 
234s Postal Savings bonds.................__. J.-J. 118,065,420 119.086 .360 

Ditka gh vhacdhintivtnabhbnandudua ek. 10,424.639,950 11,325,208,250 
Treasury bilis...... Stbbdmédbtsbhocbnredeesadsors 1,154,164,000 2,303,094,000 

Agaregate of interest-bearing debt.........._._- 36,578,684,982 35,802.586,915 
Se SE, os... ccncccmeenedcécosebdecdec 447,451,959 505,974,491 
Matured, in’ PE: o ecu badcesntescnesesitun 141,350,510 118,529,615 

PT Ec ctkderdacensndtvsiecbubséebaibueale 937 ,167,487,451 36,427,091,021 
Deduct Treasury surplus or add Treasury deficit____. +1312 967,024 +1960,443,920 

PUNO Wh an cbnidedcnnobudadnbaddcisisstbaoccd b35,854,520,427 34,466,647,101 





a Total gross debt June 30, 1938, on the basis of daily Treasury statements, was 
$37 ,164,740,315.45, and the net amount of public debt redemption and receipts in 


transit, &c., was $2,747,135.85. 
of foreign governments or other investments. 


b No reduction is made on account of obligations 
c Amounts issued and retired include 


accrued discount; amounts outstanding are stated at current redemption values. 
CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30, 1938 


Compiled from Latest Reports Received by the Treasury 





























Amount of Contingent Liability 
Daau 
Princtpal Interest a Total 

Guaranteed by the U. 8.\— 

Commodity Credit Corp: bd $ $ $s 

%% note ser. C, 1939 206,174,000 PE: S denebinwes 206,428,192 
Fed’] Farm Mtge. Corp.: 

3% bonds of 1944-49_ 862,085,600| 3,304,661 865,390,261 

3% % bds. of 1944-64_ 98,028,600 938,079 98,966,679 

3% bonds of 1942-47- 236,476,200) 3,271,254 239,747,454 

2% % bds. of 1942-47. 103,147,500 945,518 104,093,018 

14% bonds of 1939_- 100,122,000 500,610 100,422,610 

1% % bonds of 1939.- 9,900,000 20,625 9,920,625 

*1,409,759,900} 8,980,748; _________ 1,418,740,648 
Fed’! Housing Admin.: 

3% debentures. _-_.-- 583,459 SF oh eee 592,284 
Home Owners’ L’n 

3% bds.. ser A. '44-52 808,056,600) 4,040,271 812,096,871 

2%% bonds, series B. 

RE es 999,013,400) 11,447,027) 1,010,460,427 

2% bonds, ser. E, 1938 49,532,100 371,490 49 ,903 ,590 

14% bds., ser F, 1939 325,254,750 406, 56® 325,661,318 

2%% bonds, series G. 

1942-44_.........- 755,312,275 h135,000 755,177,275 
f2,937,169,125| 16,130,357) -....---.-- $2,953,299,482 
Reconstrue’n Fin. Corp.: 

14% notes, series K_ 298,872,666 ROPste. . wdse ciate ©299 072,398 
need. aseasadl  dedcsetiiadl coneaeeh oe 
U_ 8. Housing Authority M2. £ . mesdell: ene De 

Total, based upon ——_—_—_—_—_—- 

Ts Mba sdscenaedst |) “adeenek sbdnsweeed 4,878, 133,006 

On Credtt of the U. 8.— —————— = 
Ee Ceara se eT errs Chace e Vier 
Postal Savines System: 

Funds due depositors.| 1,261,699,416| 32,927,920) d41,294,627,33¢ 
Tennessee Valley Auth. | —-___. met aie SP 

Total. based upon en Lecinihaalicees 
ME, sc nccunwch. .  Mkbesabh ls Lu smelebes 1,294 ,627,336 

Other Obl SSS 

F R notes (face amt.)- e 4,139,147,770 








* Includes only bonds issued and outstanding. 


a After deducting amounts of funds deposited with the Treasurer of the United 


States to meet interest payments. 


b Notes in the face amount of $4,000,000 are held by the Treasury and reflected 


in the public debt. 


c Does not include $863.692,166.28 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 
d Figures as of April 30, 1938—figures as of June 30, 1°38, are not available. 





Offset by cash in designated depository banks and the accrued interest amounting 
to $120.093,404.66, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $120,515,868.25, 
cash in possession of System amounting to $62,722,999.06. Government and Govern- 





1873 


ment-guaranteed securities with a face value of $1,101,561,010 held as investments, 
and other assets. 

e In actual circulation, exclusive of $9,387,519.82 redemption fund deposited in 
the Treasury and $272,279,710 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,533,632,130 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $7,237,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have beeu 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Does not include $15,000,000 face amount of series I bonds and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

h Excess of credits, deduct. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept. 17 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 23 

Silver, per oz__ 199-16d. 194d. 194d. 194d. 19 5-16d. 19 3-16d. 
Gold, p. fine 0z.144s.%l¢d. 1448. 7d. 144s. 144s. 143s. lld. 144s. 6d. 
Consols, 244%. Holiday £71% £72 % £72% £74% £71% 
British 3% % 

War Loan__. Holiday £99 % £100 % £100% £99% £99 
British 4% 

1960-00 _ _ - Holiday £110 £111 £110% £110 £109% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). Closed 42% 42% 42% 423% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Sept. 13—The First National Bank of Allen, Texas_.......-.-.-- 
ffective sept. 1, 1938. Liquidating agent, M. F. Sims, care of 
the First National Bank of Allen, Texas. Absorbed by Cen- 
tral National Bank of McKinney, Texas, Charter No. 14236. 


Amount 
$25,000 








CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of August and September, and the amount 
of the decrease in notes afloat during the month of August, 
for the current year and last year: 


National Bank Notes—All Legal Tender Notes— 1938 1937 
Amount afloat August 1 $217,301,510 $266,092,160 
Net decrease during August_.__...........-.-.----- 3,064,410 3,949,965 

Amount of bank notes afloat Fept. 1__.-.------- *$214,237,100 *$262,142,195 

* Includes proceeds for called bonds redeemed by Secretary of the Treasury. | 

Note—$2,235,026.50 Federal Reserve bank notes outstanding Sept. 1, 1938 
secured by lawful money, against $2,279,182 on Sept. 1, 1937. 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Barnes & Lofland, Philadelphia: 


Shares Stock $ per Share 
10 West Jersey Title & Guaranty Co., par $50.._.---------------------- 200 
3 National Bank of Olney, par $10_____--.--------------- i adian valk eae 4 
15 Philadelphia National Pank, par $20. On hs Se al atten de tice eae 
4 John B. Stetson Co., preferred, par $25- -- ia FT aS erence -sapesiaie . 
Jonatcnenvetiinanate 0 


1,000 Quaker Raking Co., common, par $1 - - - 
34 Camden Trust Co., N. J., common. -.------ So hep ace ian 





CURRENT NOTICES 





—Pelz & Co. of New York City announce the opening of a Cleve- 
land, Ohio, office in the Union Commerce Building under the management 
of Elton R. Barber, formerly associated with E. A. Pierce & Co. in that 
firm’s Cleveland office. 

—Willet ©. Roper has been elected a member of the Board of Directors 
of Brown Harriman & Co., Inc. Mr. Roper is Secretary-Treasurer and 
Comptroller of the investment banking firm. 

—James Talcott, Inc. has been appointed factor for Aristocrat Fabrics, 
Inc., New York City, manufacturers of rayon piece goods. 





REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle”: 
Company and Issue— Date Page 


*Baton Rouge Electric Co. Ist mtge. 54s, 1954_.------- hey 


Ist mtge. 5s, 195’ 
Bear Mountain Hudson River Bridge Co.. Ist mtge 7s. ..Oct. 
Chesapeake & Potomac Telep. Co. of Va. Ist M. bonds.._Nov. 

yenerating Co.— 


*Chicago District Electric 

First mortgage 6s, series B, 1961_____-_------------- Oct. 1921 

$6 cur ulative preferred stock__--_- er 5 Oct. 1921 
Cincinnati & Muskingum we RR. Ist — Os dase eee Sept. 1636 
Cleveland Akron & Columbus Ry. Ist consol. 4s. .------- Sept. 6 
*Colorado ee Gon vs n tse. 5s, bees. sey Ree ae aor iva 
Commonwealt' n Co mtge bonds._..---..---- ‘ 
Consolidated Oil Co. preferred stock. .......-.---------- Oct. 1484 
Consolidated Water Co. of Utica— 

1 EE, Daca sna becdoscescbusavsedpecdauksvad Nov 1772 

De, ER Se ss secede scbseqeneds cobou Nov. 1772 
Council aah art = 52. 1988 ssn ss be SAI hal vba ecnneRey: 1486 
Count Oe Gee. 160 SOD. OO. acs nonce an oncvbsantiswenea . 

+f Steel Co. of America 10-year 5s_..-.---------- Sept. 4 


Crucible ear 58 
Cumberland Valley Telep. Co. of Pa. gen. mtge. pends... 2s. 


Dallas Gas Co. 1st mtge. 68, 1941_-....----.---------- 


— 
& 


Dayton Power & t Co. Ist mtge. 3s, 1960- ------ Oct. 

Detroit Edison Co., 5% bonds series E,1952_. --.------- Oct. 73 

Diamond State Telephone Co. 64% pref. stock.-...---Oct. 15 111 

Dominion Gas Co., 5% coll. trust bonds,.......------- Jan.1,°39 1034 

East St. Louis & Interurban Water Co.— . 
Jan.1,’39 268 


First mortgage bonds, series A & B._..------------- 











Financial Chronicle 


Company and Issue— Date Page 
Empire Oil & Refining Co. (Cities Service Oil Co.) 5s, 

1827 raartaemerpeaan © ee vanes raat ree a4 Oct. 5 1030 
mS Morse & Co. preferred stock. .---.---.------ Nov. 15 1775 
hae 9g Hight & » ea 9 Co. Ist 41 sid Rs Oct. 14 1638 
Go Fumpp. in Ist —. Gs, 190B dnnedocccwensud Oct. 1 1488 
Gulf States tilities Co. 10- op ‘shee. i” eae Oct. 1 1340 
*Illinois Northern Utilities C 

6% cumulative preferred stock____...-.------------- Oct. 12 1929 
$7 junior cumulative preferred ETE ESP? Oct. 22 1929 
Indianapolis Power & Light Co., Ist mtge. 5s, 1957----.- Oct. 11 1038 
Lone Star Gas Corp. 64% preferred stock. ..---.------ Nov. 1 1641 
Me Coll Frontenac Oi! Co., Ltd., 6% 20-year bonds.---- Oct. 1 1049 
Morristown & Erie RR. Co. ist mtge. 68, 1943--_------ Sept. 30 1495 
National Gypsum Co. 15-year 6s, 1 43 RO a Oct. 1 1496 
New York — Corp.— 
tt 8 4) So Nov. 1 1349 
lst mtge. AN AAA ERIE NAO ES Nov. 1 1349 
lst m T, Meekncccopbsduwecdscuvegsbsotsbschcouh Nov. 1 1349 
Nord Railway Co., 6s. i959..__-----------.--- Sr SS 1044 
Norfolk & Portsmouth Belt Line RR. ges mites. 5s. 1965.-Oct. 1 1497 
Northwestern Electric Co. 1st mtge. bonds, 1945..-.----- Nov. 1 1498 
Omaha & Council Bluffs Street he lst oy ao bs igaiat Sept. 28 1787 
Ottawa Lt., Heat & Pow. Co., .5% 3 mtge. bonds .Oct. 1 751 
Pillsbury Flour Mills Co. ist mua. 6s, _ Garey Oct. 1 1500 
Pittsburgh Cincinnati Chicago & St. Pe Ry. consol 
Be. DOMES... ccacpascegsencedenneesecogaewancacases pt. 29 1500 
Provincial Paper. Ltd., 20-year Ist mtge. 54s..-...--.-- Nov. 1 1349 
*Public Service Co. of Northern Illinois— 
Ist lien & refunding 5s, series C, 1966___-_-- _Oct. 22 1938 
Ist lien & refunding 4s, series I, 1960- _Oct. 22 1938 
Si i a ete bait dan anemia Oct. 1 901 
San Antonio blic Service Co., Ist mtge. 66.......-.-- Jan. 1 °39 «3679 
Gonde Falls Co., Ltd., 1st mtge. SS saa Oct. 1 1502 
Chalfont & Co., inc., ist mtge. 5s. 1948--- -------- Oct. 3 9N5 
(James ) Talcott. Inc., 54% partic. we. Ds a oncdum Nov. 10 1505 
oth Public Service Co. Se MN Ea in wrisiglenialane iat Hiatal cc. 4 1646 
Texas Cities Gas Co. Ist mtge. 66..-....-.----.-.------ Oct. 1 505 
Toledo Edison Co., Ist mtge. RENE, BEM. 6 <dincnamoedon Oct. 13 1209 
Toledo Walhonding Valley & Ohio RR. lst mtge. 4s___-.- Sept. 29 1789 
yh | ESE De, SEO: Mi ndcadtcccccencceces Sept. 29 1510 
(Alan) Wood Steel Co. lst mtge. 6s, 1944..-..--.------ Oct. 1 1510 
* Announcements this week x Page in Vol. 146. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced this week are: 























Per Holders 
Name of Company Shares | Payable|of Record 
Akron Brass Mf ig SS SSI ee ae 15c |Sept. 30|Sept. 26 
Alaska Juneau Gold Mining (quar.)- ~~~ ------- 15¢c |Nov. 1\/Oct. 4 
nei NOU Be ek and nw eeee 15e |Nov. 1/Oct. 4 
American Beverage Corp. 1% preferred -_--_----- 8%c |\Oct. 1/Sept. 23 
American Hard Rubber, pref. (quar.)--------- $2 Sept. 30|Sept. 16 
American Home Products Corp. (monthly) - - --- 20c |Nov. 1/Oct. 14* 
American Cities Power & Light $3 class A_- - --- 37 %e |Nov. 1/Oct. 11 
1-64th of a sh. of cl. B stk. or opt.div. of cash 
PR EE Os nok hc cece cnnenscocese 40c |Oct. 15)Sept. 30 
American Seal- -Kap rats, TOE) s can cece 10¢c |Oct. 10)/Sept. 30 
American Smelting & Horinine < Jo. (Quar.)_.-.-- 50c |Nov. 30;/Nov. 4 
5 PERS 9 1 aa eo $1% |Oct. 31;)Oct. 7 
Angostura-Wu a 5e |Oct. 1|Sept. 28 
Apex Electrical Mfg., preferred (no action). 
Arundel Corp. - quarterly) Limes ddcutiannacas se 25c |Oct. 1\Sept. 20 
ae I 50c |Oct. 25)Oct. 15 
of America (Los Angeles) ee 60c |Sept. 30)/Sept. 15 
my AES COED se at ai ae i RE a 60c |Dec. 31\Dec. 15 
—— Bros. ES AA RRR ots Sea a ae 10c |Oct. 31/Oct. 20 
NS EE ERT 37 Ke «Sept. 30|Sept. 20 
Cable & Wireless olding, Ltd. (s.-a.)_.....--- 2%% \Oct. 7\Sept. 23 
Canada Bread, Ltd., preferred B_._.___-__---- tt12%clOct. 1/Sept. 22 
Preferred B (quar. ee Ee Sie das ah maha ean 162%c |\Oct. 1\Sept. 22 
OE Sh ee ae t$1% (Oct. 1/Sept. 22 
Gy aa RR I RR al eS 15e |Oct. 21/Oct. 1 
Central Kansas or 7% pref. (quar.).....--- $1%4 |Oct. 15/Sept. 30 
SSS, ely amine $1% |Oct. 15/Sept. 30 
Central & South § West Utilities Co.— 
$7 prior lien preferred.................--.--- $1% |Oct. 20\Sept. 30 
prior lien preferred__......_.......----- $1% |Oct. 20\Sept. 30 
Chilton Co. common_____________________--- 5e |Oct. 15/Oct. 5 
Citizens Wholesale arse 7% pret. (quar.)----| 874c |Oct. 1/Sept. 30 
6% preferred (quar.)__..............-.---- 75¢e |Oct. 1\Sept. 30 
Clinton Trust Co. (quar.)............-.------ 75¢c |Oct. 1/Sept. 23 
Clinton Water Works 7% pref. (quar.).-.------ $1% |Oct. 15)Oct. 1 
Columbus & Southern 6h Electric— 
64% preferred (quar.)_.....____...------ $1.63 (Nov. 1/Oct. 15 
6% o Senterred 3 RPE CET earree $1% |Oct. 1)Sept.15 
Commercial Discount Co. (Calif.) 8% pref----- 20c |Oct. 10/Oct. 1 
7% preferred (quar.)....__..-.._._..._---- 17%ec |Oct. 10,O0ct. 1 
Consolidated Car Heating (quar.)_.__._.._---- $1% |Oct. 15/Sept. 30 
Consolidated Cigar ees preferred (quar.)----| $1%4 |Dec. 1|)Nov. 15 
Prior preferred (quar.) 1 ha NS i SEERA $1% |Nov. 1/Oct. 15 
Consolidated Film Industries, $2 preferred - -- - 25¢e |Oct. 10/Sept. 26 
idm DN a ie ae ca mnenias 25c |Oct. Sept. 23 
ee ee WLR aa aids bcs A Pip hE ale ed Em ow a $1.35 |Oct. 20\/Oct. 4 
Discount Corp. (quar.)_.____________-_------ $1% |Oct. 1\Sept. 22 
Dixie-Vortex < Ue, Gu A................2 22 62'%c |Oct. 1/Sept. 10 
ioe I 50c |Oct. 20\/Sept. 30 
anges Oil Fields (monthly)-_.......--.---- 25c |Sept. 30|/Sept. 22 
Dont a & Steel Gaterim) Seceacuus 40c |Oct. 1)Sept. 20 
erty @ Dame Oe. 2 ioc... 5.1.22. n-ne 50c |Sept. 30|Sept. 20 
Electric y trove 98 Co 25c |Oct. 1/Sept. 26 
Emerson oy Rg class A & B (quar.)--- 40c |Oct. 1/Sept. 22 
Preferred (quar 50c |Oct. 1/Sept. 22 
Empire Trust (quar. ERT eee EN 15c |Oct. 1/Sept. 23* 
Famous Players Canadian______._.-.__.--.-- 15¢ |Oct. 1/Sept.30 
Federal Mogul Corp________.___________---- 20c |Oct. 15\)Oct. 1 
Firestone Tire & Rubber Co_____________-_--- 25c |Oct. 20/Oct. 5 
Fishman (M. H.), 7% pref. (quar.)........---- $1%4 |Oct. 15|Sept. 30 
5 b peemrtes ee la os os aicegiev ea endl ceed ale olan $14 Oct. 15)Sept. 30 
SAS = Sedbeebeboe cane tioats 1 | Oct. 20/Sept. 20 
Foreign Bond Assoc., Inc. (quar.)......------- 10c |Sept. 22|/Sept. 15 
tert Grain & Malting bide Re teetasinedanthen niu aesavaphe 10c |Nov. 1/Oct. 15 
Garlock ee Oe RG Be ca Se AAA co ind tacos Wis 25c |Sept. 30)Sept. 24 
Gas Securities (maosniy stock div.)_-.---- %% \Oct. 1)Sept.15 
6% preferred (monthly)__._._____________- 50c |Oct. 1/Sept. 15 
Soeeer pepe Oo RE in ow od bce wicks aie’ 15c |Oct. 10)Sept. 30 
General Food Corp. pret A eal Gacasecmkeh doe $1% |Nov. 1)Oct. 11 
roofing Oct. 1/Sept. 22 
Preferred (quar,)- tenes : * 95 One io 
Glen Alden Coal (in Ne GREE TELA QUE R 20/ Oct. 3 
7a cumaintive preleiet tiver 
4 cumi ve 4 (quar.) - 1Oct. 14 
Great Lakes aa, A Ve ng (quar.)__- 15|Sept. 30 
Great Lakes Stea p . 29|Sept. 21 
Green (H ge EE ile a nn clones ck n55-05 4 site Nov: Ose ; 
Preferred Seat taen ties te'ap ahhidaminlendh i eatinen i a5 hon ov. ‘ 
Greene Cananea Copper (no action) ene 





Sept. 24, 1938 





When 











Per Holders 
Name of Company Share | Payable|of Record 
Greenwich Gas Co., partic. pref. (quar.)------ | 31%e gee lloce, 20 
Hat Corp. of Ame rican preferred (quar.)-------| $1% |Nov. 14 
Hibbard, Spencer, Bartlett & Co. (monthly) - - --| 15e \Oct. 28) ‘Oct. 18 

a a ial 15c Nov. 36iHow. 16 

ee een ee a 20c |Deec. 30/D 20 
Hollinger Consolidated Gold Mines (monthly) - - 5e |Oct. 7}Sent. 23 

SD es eee eed | 5e |Oct. .23 
Houston Natural Gas Ee PRS RES | _20¢ |Sept.30/Sept. 22 

Dn. se ee rwreousweow 87 4c |Sept. 30) \Sept. 22 
Houston Oil Fields ‘Material Si pee | 12%e |Oct. 30| Sept. 15 

$114 conv. preferred (quar.) - - ees Sept. 30) Sept. 15 
Interstate Bakeries Corp. preferred___--------| 50¢ |Oct. 1/Sept. 24 
Interstate Home Equipment -------- --------- lle |Oct. 15)Oct. 1 
Joplin Water Works Co. 6% pref. (quar. ).-----| $154 IOes- 15/Oct. 1 
Kaufmann Dept. Stores, Inc_-_.- pS RS 25e |Oct. 28)Oct. 10 
Kelley Island Lime & Transport Co---------- 25¢ |Sept. 30/Sept. 24 
Kellogg Switchboard & Supply - Saabditeharnenie | _15¢ |Oct. 31/Oct. 10 

er er | $1% |Oct. 31)Oct. 10 
RE POS. nw canwtecwscsesancs | 10¢ Nov. 1/Qet. 13 
EE stent’ | 10¢ j\Oct. 15\Oct. 3 
ee ew eereedl 15¢ |Sept. 30/Sept. 23 
Lanston Monotype Machine----------------- $1 |Nov. 30\/Nov. 18 
Lawyers Trust Co. (quar.)__....-.----------| 35c¢ |Oct. 1/Sept.24 
Mao preferred ane Sieh eatin om -----| _50¢ |Oct. 15/Oct. 4 

4% % preferr (quar.)- RRR RDS | $1% |Nov. 1/Oct. 21 
So a enweanenwess | 25c lNov. 1\Oct. 18 

Preferred ae 5 er a $1% \Jan. 1/Dec. 19 
pO ES RE ee $2% |Oct. 1)Sept.21 

Second preferred (quar. a DRE EE es $2 |Nov. 1/Oct. 17 
Manischewitz (B.) os. ot a $1% Oct. 1/Sept. 20 
Marconi International rine (interim) - .----- 24 7% \Oct. 18)Sept. 27 
McCrory Stores Corp. pref. (quar.)_..-------- $1 |Nov. 1/Oct. 18 
DEAR COONIIG, 6 snc cccked dbLccwasnsecs 20c |Nov. 1/Oct. 11 

_.. . "Sa aes $1% |Nov. 1)Oct. 11 
Memphis Power & Light, $6 pref. (quar.)----- $1% |Oct. 1)Sept.21 

og NE SS aE $1% |Oct. 1\Sept.21 
Minnesota Mining & Mfg. (interim) - --------- 40c |Sept. 30/Sept. 26 
Monongahela Valley Water Co. 7% pref------- $1% |Oct. 15)Oct. 1 
Monroe Loan Society. class A-__.-.---------- 5c |Oct. 15)Sept. 30 
Montana Power Co. $6 preferred (quar.) - ------ $1% |Nov. 1/Oct. 11 
Montreal Light, Heat & Power Coanel. (quar.)-- 37¢ . 31|\Sept. 30 
Montreal Tramway Co. (quar.)__..--.--------- $2% |Oct. 15)Oct. 4 
Moody’s Investment Service pref. (quar.) - - -- - - 75¢ |Nov. 15|Nov. 1 
Mountain States Telephone- ----~-.--.-.-.-------- $1% |Oct. 15\Sept.30 
National Casket Co..--------2222<222222-2-- $i |Nov. 15/Oct. 31 

Preferred (quer See eae $1%4 |Sept. 30/Sept. 20 
National Distillers Sroducts ee: Nov. 1/Oct. 15 
National] Fire Insurance (Higesord (quar.)---- Oct. 1)\Sept. 22 
New Bedford Gas & Edison Light Co---------- a +44 Oct. 15|Sept. 30 
New England Power Co. 6% pref. (quar.)------ $1 Oct. 1/Sept. 24 
New York Trust Co. (quar.)--.-.------------ 5% \Oct. 1)Sept. 24* 
North American Edison Co. pref. (quar. Dy Pe $1% |Dec. 1\Nov. 15 
Northern Indiana Public Service 7 % pref - - - - - - - $1% |\Oct. 14\Sept.30 

Pe. Fe. Oe. Sk wake nema ee $1% |\Oct. 14\Sept. 30 

556% Peeierres.. . . -. . - no cen en wenn seae $1% |Oct. 14\Sept.30 
North & add Dlg. OO. 2.222 - one ne eeeee==- 25c |Sept.30)/Sept. 16 
ee SS ) a a re 25c |Oct. 1\Sept. 24 

7% preterred (quar.)...-..-..------- $1% |\Oct. 1/Sept.24 

8% preferred ( mar.) ----..-------------- $2 Oct. 1/Sept. 24 
Ohio Service Holding Corp. $5 non-cum. pref - - $1 |Oct. 1/Sept.15 
Ontario Mfg. (resumed) --~--..---------.----- 25¢e |Dec. 1\Nov. 19 
Pacific Gas & Electric Oo... ....-------<s----- 50c |Oct. 15)Sept. 30* 
Pacific Spruce Timber Co. (i uidating) - - -_---- $7 |Sept.17/Sept.15 
Pennsylvania Co. for Ins. on Lives & Granting 

Annuities (Philadelphia) (quar.)------------ 40c |Oct. 1/Sept. 20 
Philadelphia Co., 6% preferred (semi-an.)- - --- $1% |Nov. 1\Oct. 1 
Philadeighie Dairy Products Co., {nc.— 

eS ee ee $132 |Oct. 1/Sept. 20 
Philip 3 NE Parr rere 75¢e |\Oct. 15/Oct. 4 

tk. div. of 4 shs. of com. for ea. sh. held--}______- Nov. 15'Nov. 1 
Philip Morris & Co. 5% conv. cum. pref. (quar.)} $14 |Dec. 1)/Nov.15 
Public Service of N. J. 8% pref. (quar.)------- $2 |Dec. 15|Nov. 15 

7% preferred (quar.)--.------------------- $1% |Dee. 15)Nov. 15 

$5 preferred (q@uer.)........-..--.-------- $1% |Dec. 15|/Nov. 15 

6% preferred (monthly) ..---.--.----------- 50c |Nov. 15/Oct. 15 

6% preferred (monthly) - .-----.----------- 50¢ |Dec. 15|/Nov. 15 
Prudential Investing... ...---..----.---------- 4c \Oct. 1/Sept. 20 
Prudential es ans eh Inc., pref. (quar.)------ $1% \Oct. 15\Sept. 30 
Putnam (Geo.) Fund ee Ti eaten ad arent 15¢ |Oct. 15/Sept. 30 
Reece Button Hole Machine (quar.) ~~~. -------- 10c |Oct.  1\Sept. 27 
Seaboard Finance Corp... -.....--------<«----- 15c¢ |Sept. 30/Sept. 15 

Sees ~----------------+-- 5c |Sept. 30|Sept. 15 

Preferred (quar.) -_----------------------- 50c |Sept. 30)Sept. 15 

Conv. preferred (quar.)------------------- 50c |Sept. 30)Sept. 15 
Sharon Steel Corp., $5 pref. (quar.)..-------- $1% |Oct. 1)\Sept 
Simms Petroleum Co. Giquidating)....----.-.-- 50c |Oct. 10!Sept. 26 
Shasta Water bat 8S RR Se eee 50c |Oct. 1/Sept. 20 
bs NE, 2a ee 75c |Oct. 15)Sept. 30 
Silverwood Dairies, Ltd., cum. partic. pref - - -- - +20c |Oct. 1)\Sept. 26 
Smyth Manufacturing Co---.-....--.--------- $1 |Oct. 1/Sept. 16 
Sonoco Products Co. (increased) ----..--------- 15¢ |Oct. 1/Sept. 20 

ee en eee $1% |Oct. 1/Sept.20 
seuthnn New magiens Telephone ( quar. f, RPC $2 |Oct. 15/Sept. 30 
Standard Whol e Phosphate & Acid Works - -- 20¢ |Oct. 15 .30 
Stanley Worms... ...-.-.. 2. ewnes----- 25c |Sept. 30/Sept. 16 

5% preferred (quar.).....-....-..<--+----- 31\4%ec |Nov.15\Nov. 4 
Stearns ( wg prone ED .cdsaviimionasmnindes 2he Sept. 30/Sept. 28 

Preferred (quar.) -_-.--------------------- $1% |Sept. 30/Sept. 28 
Steel Co. of Canada Pet ee ere te 143%%c |INov. 1/Oct. 7 

OE Gir obo i a smcnnscenelwane j 
Taggart Corp. preferred (quar.)-------------- 62\%c |Oct. 1\Sept. 23 
Travelers Insurance Co. (quar.)_.------------ $4 Oct. 1/Sept. 19 
Trico Products Corp. (qua™.)...-..---------- 2lec |Oct. 1/Sept. 20 
Tuckett Tobacco Ltd., pref. (qua A Ss ee $1%4 |Oct. 15\Sept. 30 
Twin State Gas & Electric 7% tad jen (qu.)---| $1%4 |Oct. 1/Sept.15 
Union Public Service Co. nn.)— 

7% b preferred A & B (quar) ---------------- 1% \Oct. 1)Sept. 20 

$6 preferred C & id ™ 3 aoe 1% |Oct. 1/Sept. 20 
Wameed Mee TUONO. U8. os os en cncce cee 50c |Oct. 1/Sept. 23 

Partic. preferred (quar.)---..--------------- 75c |Oct. 1/Sept. 23 

Partic. preferred (participating dividend) - _-- 50¢ |Oct. 1/Sept. 23 
United States Hoffman Machine, + = )---| 68%e |Nov. 1/Oct. 21 
United States Smelting Refining & Mining. --- 1 |Oct. 15|/Sept. 30 

erred (quar.)-_..-.-.----.------------ 87%c |Oct. 15|Sept. 30 
United States Sugar Corp. (quar.)------------ 1 Oct. 25/Oct. 5* 

Preeres (GUGF.).. ek ne men soees $1% |Oct. 15/Oct. 5 

Mo ee a heer $1% jJan. 16\Jan. 5 

prepares ot side aw ig acon ap eae icncth ries ci 31% oer. 15 Apr. } 
Uni Uo pH anal Steel (action deferred) _ ____- . J 7 
Utah-Idaho Sugar, pref. A (quar.)......------ 15c¢ |Sept. 30|Sept. 19 
wae Baking Corp., 2nd pref. (no action) 

7% preterved (GUE.). «2. 22 22-2-.25-5----- $134 |Oct. 1/\Sept. 24 
Walker & Co. class A_....---..-------------- 37 %e |Oct. 12/Oct. 1 
Warren Foundry & Pipe (quar.)_------------- 50¢c |Nov. 1/Oct. 14 
West Virginia Pulp & See 3 aa 5e |Oct. 1|/Sept. 20 
Wisconsin Hydro-Electric 0, 0% Pre. ......--25 131% . Sept. 20 
Venn ts; 8) Gs. GM.) ..- -.--52400---- 250 $114 |Oct. 1/Sept. 23 

Preveered (que?.). ...... 8... ...--4+--+=~- $134 \Oct. 1\Sept. 23 














"Below we give the dividends announced in previous weeks 
and not yet paid. The list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 















Name of Company of F hecord 
Abbott Laboratories common (quar.)_.....___- Sept. 3( |Sept. 14 
Prebarved (QUA ia a nnn cc ncnswceuccccncse re lie 15 Oct. Wt 
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Per When Holders Per en | Holders 
Name of Company Share | Payable lof Record Name of Company Share | Payablejof Record 
Addressograph-Multigraph (quar.).-.......--- 35c Sept. 22) Sept. 2 -— -—w ES ge "> area 15e |Oct. 15'Sept. 30 
Aetna Casualty I al 75c |Oct. -10 a en 10c |Oct. 15 Sept. 30 
|S Es SRE ‘ 40c |Oct. i Sent. 14 Brazilian Traction, Lt. & Pow., pref. (quar.)... 1% |Oct. 1 .15 
Aetna Life SS TE Givscondercassahil age rae ‘ ; oops 10 pr Gas Light Co. (quar.)....-..__ ~~~ 50c |Sept. 30|/Sept. 15 
Fund Re Ee REL IE EE Ae ee ae c . . - RIBS WIS... .---------------------------- 25c |Sept. 30/Sept. 20 
Sanow Surges ‘Shoe ~ (quar. ae $134 Oct. 1 Sept. 15 Brio Mtg. Co. Co., common (quar.).........--.- 20c Oct. 1 Sent. 15 
atertown, Oct. °aU fF _ eee £8 MUSE eJe wees co ewe eee ee ecesceoesece Oct. it. 
Air Associates, Inc., common (quar.)_____---- 12%c |Sept. 26jsept. 19 Bridgeport quar.) =. preferred (quar.).....-- $1 Oct. 10\0e. 1? 
Common (quar. due in Dec. 1938) 2 PEER 12%c |Sept. 26}Sept. 19 British American Oil (quar.)-_ ~~ -----------_-- 25e |Oct. 1/Sept. 16 
$7 cum. preferred (quar.)________------__- $124 Sept. 26/Sept. 19 aut Am American Tobacco Co., Ltd. (interim) -- 10d |Sept. 30]__..__- 
ion Co., Ine. Ce 25e |Oct. 15/Sept. 30 5% preference (semi-annual)__.........._-- 2%% |Sept.30)_--_--_- 
ier he od 2 ondiahas sited 25c |Oct. 15/Sept. 30 British Columbia Power class A (quar.)_.._.__- Oct. 15 Sept. 30 
Alabama Power Co. $7 pref. (quar.).._.------- 1% |Oct. 1/Sept.15 Broad Street Investing Co., Inc. (quar.)....-- l4c |Oct. 1,Sept. 20 
$6 preferred (quar i re ar od 1% |Oct. 1/Sept.15 Brunswick Balke-Collender IIIS oo cin theres tata 50c |Oct. 5 Sept. 20 
9a RERRONRAgEpR Sopra 1% Nov. 1/Oct. 20 Preferred ( (quar) “G4 OD Risviylaa petal shaman 1% |Oct. 1 Sept. 20 
Alabama & Vicksburs Ry. Co. (semi-ann.) ---_- 3 |Oct. ljsept. 5 Bucyrus-Erie Co. preferred (quar.)-.------.--- 1% |Oct. 1 Sept. 20 
Allied Laboratories, : ert ee gy apahcnte 15c |Oct. 1/Sept.15 Budd Wi gban chess A ¢ ae. .) Rs ego vapid 45c |Oct. 1Sept. 20 
Allied Products Corp. class A com. (quar.)----- 43%c |Oct. 1)/Sept.14 — Wheel Co. 1 at pref alls eaiateh itn $134 |Sept. 30 Sept. 16* 
Allied Stores Corp., 5% pref. (quar.)....----- $14 Oct. 1)Sept. 16 Ee erred (pe peat wopeigct vidend) > pica bsiidhenl 2 Sept. 30 Sept. 16* 
Allis-Chalmers Manufacturing...._.-...--_-- 3 53° Sept. 3U|sept. 12 Niagara & wer, pref. (quar.)} 40c |Oct. 1)Sept. 15 
Alpha Portland Cement... _.......--.....-..-- 2. Sept. 24/Sepr._ 1 oeriret preferred (quar.) CR me tloet. 15 
Aluminum Co. of Amer. 6% pref. (auar.)_.---- $1% |Oct. 1/Sept.15 Buildi ng Products, elas, a & B (quar.)..-._-_- 50c |Oct. 1 Sept. 16 
uminum i a lp gn RE ee 8° 15e |Oct. _1/Sept. 15* Bulova Watch Co. (quar)... to 50c |Oct. 1)\Sept. 15 
me eT Te OSE ae Bens. 20 Sept. 15 Burling. Bros, 3% -- “ana. RE RA. $1} Dec. 1 Nov. 35 
a eases Dec. Dec. iain tomas iki tou celled Oct. Sept. 
1% pret paved jauarterty) i ae Sr at > 31% Sept. 30/Sept. 18 Burma C one Ltd., * heer. “dep. rec. (final)--__|4 annas|Oct. 5'Aug. 12 
tf REN RET 1 Dec. 31|Dec. 1 Burry Biscuit preferred (quar.)._........-.-_- 75c |Oct. 1 Sept. 17 
Amerada C _ anmelden aialar eet 50c |Oct. 31/Oct. 14* | Calamba sugar Estates (quar.)-..----.----.-- 40c |Oct. 1|/Sept. 15 
n Agricultural Chemical-_..-.....----- #1 Sept. 30|/Sept. 20 Common au. Raillnad dnren aghepedehineae’ 40c |Oct. 1/Sept. 15 
aaa Bakeries Corp., class A_......-..-- 75c |Oct. 1/Sept. Es ate nnceckonaaconmamn die 35c |Oct. _1/Sept. 15 
Nee cnc maid ou 25¢e |Oct. 1/Sept.15 California Packing ns CNNOE Do on cccueeen 25c |Nov. 15 Oct. 31 
az preferred uar. VRE a pa a Pa DA $1% |Oct. 1/Sept.15 i Tin ek onnencaonanane< hee 62%c |Nov. 15 Oct. 31 
es ne. os, oe ccnnnenccs 10c |Oct. 1/Sept. 17 Cam Iron Co, \seuni-ana. a ARE FR i 1 [Oct. 1.Sept.15 
a  emandates 75c |Oct. 1/Sept. Canada Foreign Investment Corp.— | 
American Brake Sr Shoe & Foundry___-_____.-__- 25c |Sept. 30 Sept. 23 a TL oS ES eee $2 |Oct. 1 Sept.15 
all $1.314|Sept. 30 Sept. 23 Canada Northern Power Corp. common (quar.) - Oct. 25 Sept. 30 
American Can (o.. pref .(quar.)... .-.------ $1% - 18ep 7% cum. preferred (quar.).....---..------- 1 bi Oct. 15 Sept. 30 
American Capital Corp. $3 preferred________- 25e |Oct. Canada Permanent paorteage (Toronto) (quar.)-_ $ Oct. 1 Sept.15 
American Cigarette & Cigar, Uireterred quar.)..| $144 |Sept. 30/Sept. 15 Canadian Canners Ltd., 1st pref. (quar.)..-.-- 25c |Oct. 1 Sept. 15 
American Cities Power & Light class A pref____- 34%c |Oct. 1}Se we! preteres Rhdhhec na acennweensenneune 15e |Oct. 1 Sept. 15 
Optional div. at rate of 1-32d sh. for each sh.| held. Cc n Car & Foundry preferred --.......... {tte Oct. 10 Sept. 26 
American Crystal ia'Go. preferred (quar.)____- $1% |Oct. Canadian Celanese partic. a oret, DN st0neso< t$1 i Sept. 30 Sept. 16 
American Cyanamid Pan class A & B ty s 15ce |Oct. Canadian Cottons, Ltd., common (quar.) -...-- f Oct. 1/Sept. 
5% cum. conv. pref. (quar.)...---...-.---_- 1 4% Oct. 6% metered ED ble teen nens ¢ ts Cct. _1|Sept. 16 
American District Teleg- “N. J.) pref. (quar.)-- 1% |Oct. 15 Sept. 15 Ca airbanks Morse (resumed)-_......._ Sept. 30)Aug. 15 
American Envelope (o.. 7% pref. A (qu.)_. --| %1% |Dec. Canadian General Electric (quar.)........---. $1 Oct. 1/Sept. 
American Express Co. (quar.)_.......--_---- $1%% |Oct. Canadian - 9 Bs | A page 3! Y% 1Oct. 31|/Sept. 30 
American Fork & Hoe, preferred (quar.) ------ 1% |Oct. 15 Oct. Preferred ( eer) EER Ape RS 1% Oct. 15,Sept. 30 
American Gas & Electric Co. (quar.) .--_------ 35c |Oct Canadian Oil 8% preferred | (quar. » EO i3 Oct. 6. 
I en $1% |Nov. Canadian Westinghouse Oe BaRinbigapemeta Oc |Oct. 1 Sept. 20 
American Hawaiian Steam Ship Co. (quar.)__-- 25e |Oct. Canadian Wirebound Boxes, "6 el. Tine an 00 te Tt I37e |Oct. 1 Sept.15 
American Home Products Corp. (monthly) - - --- 20c |Oct. Canfield Oil Co. 7% preferred (quar.).-----_~- $1% |Sept.30 Sept. 20 
American Ice Co. preferred. ..........____-_- 25c |Sept. 24 Sept St PG éciihinnds os anancerescecne 25c |Sept. 30 sens 16 
American Indemnity (ipereased) Pe eheae e 97 36¢ Oct. 1 Capital Us pref. A (quar.)__- 75c |Oct. 1)Sept. 20 
American Insurance (Newark) (s.-a.)_...__-_- 25e |Oct. 1 Carnation Co. (quer Rey Sankpiege 1% |Oct. 1 Sept. 17 
MER ne or ot ieee ap tape gee ata eae Gigs ae 5e |Oct. Carolina Power Lieti $7 pref. (quar.)___ 1% |Oct. 1 Sept.17 
heen Investment Co. of Ill. $2 pref. (quar. a 50c |Oct. ee CO Deo. co we mencanencens 1% |Oct. 1,Sept.17 
ay OR De ae 50c |Oct. Carriers & General aes Se ek ee en eo awe 5c |Uct. 1/Sept. 20 
7 EON Dis nen enaneocceccen 43%c |Oct p Case (J. I.) Co., preferred (quar.)_...._...--- $1% |Oct. 1/Sept.12 
American Maize ced el Sa abe Sept. 30 Sept. 20 ae ys Corp. of Am. 7% cum. price OS See $1 3 Oct. 1'Sept. 16 
Preferred laser. Oe $1% |Sept.30 Sept. 20 7% cum. 1st participating preferred. .._.___- Oct. 1|Sept. 16 
American Mfg. Co. preferred (quar) sogagtat apts ath $1% |Oct. 1 Celotex Corp. stk.div. of 1 sh. pros for ea.sh.held Nov. 4jOct. 24 
American Optical Co. 7% gy op uar. ) han. $1% |Oct. DP PD ihe osescksdsuahecsecan $1% |Nov. 1/Oct. 22 
American Pi Power & Light Co., $6 preferred ____- 17be Oct OO BIE BOR, hier cn nas capanhdponcne 37sec |Oct. 1'Sept. 16 
aso,preferr ee ee ee ee 6 ae 1 t Central Hanover Bank & Trust Co. (quar.)__-_- 1 /Oct. 1 Sept.17 
can Sateiy OS EP SS yneae 4 Sept. 30|Sept. 10 Central Illinois Light Co. 4757 % pref. (quar.)._- 3 3 Oct. 1 Sept. 20 
ee ES SRR ERE RE Ripe 50c |Nov. 1 ‘ Central Maine Power 7% preferred_...._____- 1$1%% |Oct. 1/Sept.10 
American Snuff Co. (quar.)......-.....___--- e: Oct. 7 (‘entrifugal Pipe Corp ‘quar. 10c |Nov. 15|Nov. 6 
IE Ts Sack cts ntcnsescaaes $14 |Oct. , Champion Paper & Fiber Co. 6% pref. (quar.)_-| $14 |Oct. I/sept. 15 
American Staies Insurance (Ind.) (quar.)__--_- 30¢ |Oct. ; Chemical Bank & Trust Co. (quar.).._......-.- 45¢e |Oct. 1/Sept. 19 
SEE tint bdbbanccapintcncesces 10c |Oct. 14/Sept. 30 CSesapeens Corp. -.--.~------------------.. 35¢ |Oct. 3)/Sept. 20 
American Sager Refining preferred (quar.)_____ $1% |Oct. @ Chesapeake & Ohio ey. Co 25c |Oct. 1/Sept. 8 
American Telephone & Telegraph (qua. ai a $2% |Oct. 15)Sept. 15 Preferred A (quar.)......--..-.- $1 |Oct. i1]/Sept. 8 
American Thermos Bottle Co. 7% pref. (quar.)_| 87¥%e |Oct. Cigectrongs Mfg Go: ee $1 |Sept.26|)Sept. 2 
American Tobacco Co. preferred (quar.)_....__ Dee Te PCs.) Eee Re 8 a no oe ewe ner bbe tn ccccesccccecenenn 50c |Sept.26|Sept. 2 
American Water Works & Electric C Co. ~— Chicago Flexible Shaft (quar.).....-.--.----.- $1 |Sept. 30'Sept. 20 
lat preferred (quar.).........---......--.- $1% |Oct. Chicago Pneumatic aoe $3 preferred (quar.)-_-_- 75c |Oct. 1 Sept. 20 
Anchor Hocking Glass Corp. $614 conv. pref..-|  $1% !Oct. 1 $254 preferred (quar.).........-..--.----«- 62ee |Oct. 1 Sept. 20 
I, FIO ys oo ain nn occcccdscoeccuu 30c |Sept. 30/Sept. 23 Chicago & Southern Airlines preferred (quar.)_-| 174%c |Oct. 1,\Sept. 15 
Appalachian Electric power pref. (quar.)_______ $1% |Oct. 1 CE DARL id ve in noe kes coe ims kh 25c |Sept. 30)|Sept. 15 
Ne ee ue ae $1% |Oct. 1/Sept Cincinnati & Suburban Bell Telephone (quar.)_._] $1.13 |Oct. 1)Sept. 16 
Arkansas Power & Light, $7 pref__--.-___---- 431% j|Oct. 1 f Cincinnati Union Terminal 5% pref. (qu.)----- 3 Oct 1/Sept. 18 
RS A or pl i a a NS $114 |Oct. - 1/Sept.15 oe ITO AE icc wa ccccccaccectocss 1 Jan. 1/Dec. 
Armour & Co. of Del. 7% pref. gtd. (quar.)____- $1% |Oct. 1 . City Tce & Fuel Go RE le ea a ede st ad ae 30c |Sept. 3h Sept. 23 
Asbestos se A, MOODS. on cnnwn ceeen 50c |Sept. 30|Sept. 15 rd Investing Co., yanered Sf ERA 1%% |Oct. 1 Sept 
eS en roar ere ren ener B0c |Sept.30|Sept.15 | Cleveland Builders Realty Co----..--...._~7_ 16 |Scpi.26 Sept, 75 
Ashland Oil & Refining Co. (quar.)._---.-_-___- 10c |Sept. 30/Sept. 19 Cleveland Elec. Soeuteeting Oo. ref. (quar.)_-| $1% |Oct. 1 Sept. 20 
Associated Breweries of Canada erhes (quar.) __. 20c Sept. 30/Sept. 15 Cleveland Graphite Bronze (interim)... ...-___ 25c Sept. 30 Sept. 23 
ey EE | POPP SI ae On $1%% Oct. Ii : Oleveiand & Pittsb. KK, , reg. guar. (quar.) 87 ie Dec. 1|Nov. 10 
Associates Investment (quar.)_...........____ 50c |Sept.30|/Sept. i5 Special (guaranteed) (quarterly) Shite Remtednie Dec. 1|/Nov. 10 
5% preferred ex-w _ _.--| $1% |Sept. 30/Sept 15 Climax Molybdenum Co. ..__--------- 30c |Sept.30 Sept. 23 
Atlanta Gas Light Qo. preter’ OE Weasel sis $1% 1|Sept. 15 Clorox Chemical] (quar.).......-.-.-... 75c |Sept. 25|Sept. 15 
Atlantic Fefizing C 0., A (quar.)_-- $1 Nov. J/Oct. Cluett, Peabody & Co., Inc. (interim) 15c |Sept. 26|/Sept. 15 
Autocar Co. partic. preferred ONE om 75c |Oct. 1 ; Preferred ijouas. RNS eR sncken cemamon $1 zs Oct. 1/Sept. 20 
Automatic vecee Machine (quar.)_....____-- 12 3c Oct. 1/Sept.20 CP EES ce Rade enikh six cncdreccceceh umm 7 Oct. 1/Sept. 12 
ce eh 2 Oct. 1/Sept. 20 Coca-Cola International Corp---.--....------ $5.80 |Oct. 1/Sept. 12 
Automobile Wat" (Hartford) (quar.)_____- 25c |Oct. 1)/Sept.10 Colgate-Palmolive-Peet Co..6% pref.......--. $1% |Oct. 1/Sept. 6 
Avery (B. F.) & So referred (quar.)_.______- 37 %e |Oct. ; Colonial Ice Co. $7 cum. ref. Sa Ns ite as ara gaat $1%% |Oct. pt. 20 
Baldwin Co., 6% pr ped A (quar) EEN a ey hat $114 Oct. 15|/Sept.30 Cum. preferred series toner.) as is wis ican $1% |Oct. 1/Sept. 20 
Bangor & Aroostook RK. Co._._...__....._. c jOct. 1)Aug. 31 Colt’s Patent Fire Arms (quar.)_..........__- 50c |Sept.30 Sept. 19 
5% conv ana hata STREETS TEER $1% |Oct. 1)Aug. 31 Commercial Alcohols Ltd. 3% ‘cum. TT PEALE 10¢ t. 15, Oct. 
BegeOelo Pt ¢ ab occhiwnckbeesn San 20c |Oct. 1/Sept. 22 Commercial Credit Co. (quar.).--.----....--- on Sept. 30\Sept. 9 
ee aE otis bak nm av wai io héline wis tan 2c |Oct. 1/Sept. 22 oe 8 8 ene ee eae $1.06 4|Sept. 30|/Sept. 9 
Raseer’ ES ELI ARCADE TELS, 30c |Nov. 1/Oct. 10 Commercial Investment Trust Corp. (quar.)-_-- $1 |Oct. 1/Sept. 10* 
554% preserves (Quar.).. 2. ee nnnnne eee ee 68%c |Oct. 1/Sept. 23 conv. preference (quar.).........-.-- 1.06% |Oct. 1/Sept. 10* 
ie ge ES gra 3} % |\Oct. 1/Sept. 10 Commercial National Bank & Trust (qu.)____-_ $2 |Oct. 1/Sept.21 
BP 5 Ra EE 1% |Oct. 1/Sept. 10 Commonwealth & southern $6 preferred 5 ea onaeke t75c |Oct. Il)|Sept. 9 
Bankers Trust Co. (quar.)...........-.....-- 50c |Oct. 1/Sept. Commonwealth Telep. — (Madison, Wis.)— 
Bank of the Manhattan ¢ Co. Dg aos toes 20c |Oct. 1 EU EO Ae eee $1% |Oct. 1/Sept.15 
Bank of New York (quar.)......-.._.._____. $3% |Oct. 1 Commonwealth Utilities $7 preferred A (quar.)-_ 1 Oct. 1/Sept. 15 
Barker Bros. Co 44% pref. (quar.)._.___- 68%c lOct. 1 $6 PRPS Bl ME Se wencanesaccscecnaeun 1 Oct. 1/Sept. 15 
es mo Bie 0S a Re fo ON aie ie Pe abe Oct. 1 preferred C (quar.)........--------..- 1 Dec. 1/Nov. 
aay NS ESE IRE Si PIS 1S $1% |Oct. 1 Confederatiou Life Assuc. (Toronto) (quar.)-.-- t Sept. 30)/Sept. 38 
Ba: “ine. 1st et i RE: $1% |Oct. 15 Quarterly ste 1$1 | Dec. 31] Dec. 
Bast reamery Co. (quar.).-----......... 25c |Oct. 1 Connecticut Gas & Coke Seenriey pref. (qu.)___- 75c |Oct. 1)|Sept. 2° 
I EE Bivginciiucnccbecastecs win $1% |Oct. 1 Connecticut General Life Insurance_-_-.__.___- 20c |Oct. 1/Sept. 17 
Beecn-Nut Packing ON SE SESE OURS $i Oct. 1 Connecticut Light & Power common-..-_._.___. 75e |Oct. 1/Sept. 15 
geet SE cap FES, Pee a a a aN eT 25ce |Oct. 1 Consolidated Aircraft sad hs pref. (quar.)_..____ 75¢c |Sept. 3u|/Sept. 
Beech Creek RR. Co. (quar.)_-.---.-....____- 5Uc |Oct. 1 Consol. Edison Co of N Inc., pref. (quar.)_| $1% |Nov. 1/Sept. 30 
Bellows & Co. class A (quar.)_....--.. 2 2oe |Dec. 16 Consolidated Copper Mines___.........______ 12%e |Oct. 15)/Sept. 30 
Bell Telephone of Canada (quar.)_-_.__...___- $2 |Oct. 15 Consolidated —s rf ae. CU ixekcdaaanane 90c |Oct. 1/Sept.15 
Bell Telep. Co. of Penna. 64% pees. (au. )----| $1% |Oct. 15 POPE Bh TROT Ti oc oases. cenccccepacsun $1% jOct. 1/Sept.15 
Beneficial Industrial Loan Corp. (quar.).______ 40c |Sept. 30 Consolidated 1 avedrtes Corp. $735 pref. (qu.).-| $1% |Nov. 1)Oct. 15 
Preferred series A (quar.)...-.............. 87 4%c |Oct. 30 Consolidated Oil ys AES 2 ne ahs it ais ts ws de 20c |Nov. 15j/Oct. 14 
Bethlehem Steel Corp. 7% preferred (quar.)_...| $1% |Oct. 1)/Sept. Consolidated Retail Stores, 8%, ref. (quar.)_-_- $2 {Oct. 1/Sept.19 
lo Vv gpm ES a \nicnnn dle tadarasintedraisp eee 25¢ |Oct. 1 x Consumers Power $5 pref. (quar.)_....-..-___- $14 |Oct. 1/Sept. 10 
B oods. Inc.. 7% preferred...........-.- 1$3% |Oct. 1 ei ak, ee eee $1% |Oct. 1)/Sept. 10 
Bickford’s, Inc. (quar.)_.......--..----..--- 30c |Oct. 1 ; Continental Bank & Trust Co. (quar. UTR ie 3 Sa 20c |Oct. 1/Sept. 16 
i Cre ie ca saceddecdaases 62%e |Oct. 1'Sept. 22 Continental Baking Corp., yes quar.)_._- $2 |Oct. 1/Sept. 20* 
De NE a oo wow ccc ccccccessssce 1 Sept. 28 Sept. 15 Continental Can Co., Inc., $4 % D (quar.)_.| $1% |Oct. 1/Sept. 10 
Birmingham Electric, $7 preferred__._..._._-_- 3! % |Oct. 1 Sept.14 Continental Gas & Electric, 7% ret. ‘(quar.)-_-| $1% |Oct. 1/Sept. 15 
EE ETS San ee ee 1% |Oct. 1 Sept.14 CE OF SEE brad dvandedwadcacasaueca 25e |Sept.30/Sept. 6 
Black. gS) “PS Reet aes 25c |Sept. 24 Sept. 10 Continental Steel pref (quar.).....-..-.-.._. $1 Oct. 1)/Sept. 15 
Bliss & Lauglin, Inc’, ee EE 37 4c Sept. 30 Sept. 17 Cay ae referred ( 7% 7: pref. byasd Fated 3! Oct. 1/Sept.15 
Bon Ami Co., class A OS SE eee 1 |Oct. 31,Oct. 15 6% % pref Sas Spebadicidansecased 1 Oct. 1)/Sept.15 
nn ncaweeceen 624c |Oct. 31/Oct. 15 Corroon & Reynolds, $6 preferred A__________ t75c |Oct. 1/Sept. 23 
Boston & Albens A a ee” $2 |Sept. 30/Aug. 31 Cosmos Imperial Milis, Ltd., 3% ett (quar.)..| 3$14 |Oct. 15,Sepr. 30 
Boston Elevated Rettway ee: Podadiiticehonaae $1% |Oct. 1 Sept.10 Cream of Wheat Oorp.......-----.-..-..... 50c {Oct. 1/Sept. 20 
Boston Insurance Co. (quar.)_._----.-..----- $4 |Oct. 1-Sept.20 Creamer ies of America, Inc. (quar.)......--.-.- 10c |Sept. 30}/Sept. 10 
Boyd-Richardson Co. 8% ; st ref. (quar.)..--. $3 Oct. 1 Sept.10 Crowell Publishing Co. (reduced) -.-.........- 5u0c 'Sept. 24/Sept. 14 
% partic. preferred (quar.)....-.---------. 2 |Oct. 1 Sept.10 {| Crown Cork International Corp.— 
Broach (E. J.) & Sons (q aor. rr. aisd ap ea tiabitapialia tales 30c jOct. 1Sept.10 — Sy I Te as cen boa tan cans hom ae +25¢c lOct. 1'Sept. 10 
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r : Name of Company PsA When | Holders Pp 24, 1938 
eee noes ose tabertan no N 
Preferred pter (quar) —------2202o22o=n= 124% |Oct. 1 Sept.13 | Cod one Goo Per | When | Holders 
Ourtis Publishins en cekn eae eB le eae 1a "odchaux Sugar class A . - Share | Payable|of Record 
Dav Publishing Go. $7 preterred.._--------- $2 oe gee. 1. | Sass red (quar) — = - <2 022222222oc2oio2 $1 |oct. ilsep 
David & Frer 70 5% cum. pref. “(auar.).... 2 Oct. LA - 20 Goldblatt Bros eleg. (quar.) —- Dee He RINE tol $1% |Oct. 1 t.17 
e, Li cl quar.)---| 313 ug. 31 ros. preferred ~ = 2 = ~~ === === == y Sept. 17 
my payable in ., class A (quar. -)----------- ite pone: 26 Sept. 20 ~~ Tire & Rubber pe, mene os petted Bi ¥5 Oct. i/Sept.30 
8% preferred (qu: a Co. (s.- B stock pemees a 10¢ Sept E+ ore. 1 5 oewuaen (guar ao pas ‘ ra (quar.)----- ‘ é2c — : pest. 10 
eisel-Wemm ll bacassnnguases-sanrase 46 Oct. 1/Sept. 15 Grand Rapid Val URMMEPD.-c-- cain wsebvens 23¢ sia 
De Long oe Rowan 1 /Oct. 1 aoe: 15 Grant (W T SUE PONE). occ cnncstaben Oct. 1s pt.15 
Dentist's Sup & Eye Co. (quar. ‘RRR ROSE 35c |Sept pt.15 Preferred .) Co. (quar.)....--------- b irm'a Sept Sept. 21 
Sty Oo of N.Y. (auat)....--.-- $1% |Oct . 24 Sept. 17 Great 80 i Santee 350 on. 30|Sept. 20 
fae preterred (quar’)-==--=-, quar Jo202002°] She |Dec. ijNov- 18 | 6% Southern Lite Liaurance Go. quar.) --2-| 356 Oct. _I}sept. 19 
a Shares, aah... oceee $i Dee, 24|/Dec. I Great Feo ce.  rewaalaeiceae 10/Oct 
Deposived In 1 mop Samat seme ty As 4c |Oct ec. 23 7a peadawed (ates a Saameebairetan Sina eletndats 30c lOct 
Derby Oil & Refining Shares—Series A& B...-- 2%e |Oct. fie t Greening ferred (quar.)-- —-=- or enerenenee= ate ioe. iieses- 9 
Detroit Edison Co. $4 preferred.....------- 212% |Nov. ilSept. 1 Greif Bros. Coo ire Co. Ltd., (quar.)---------- $1% |Oct. 3 Gone. 16 
Deiwolt Gray DOO noone st Sept. 30/Sept. 12 Salen deel lauardo. 1s lost. tiseptl is 
ae Sera one oS pA poet Ss lice: See: 3s AC) a eee wonenneeenn==== 40c |Oct. 1 /Sept. 17¢ 
pee hee Saapsay asain] ee | See eer. ca HG BS, 
partic; preferred. 7 ------------002------- 25¢ ‘ pt. 24 Guz Aircraft & Exciaccrine............ ° t. 
enon Shoe Corp. (quar.)....-.------ 75e ye 1})Nov. 10 Guitend | Trust Co. of NY (am bovouson bb Stoo Sept. 30 Sept. 19 
neta Si apes mince rarer 25¢ |Oct 39 210-02 Gulf Oil ioon Co. (Balt.) 6° pret ear Seah 3% es a 
‘ mi aa,)......... 5 Sept. : Jil Corp---—- ) 6% POSE. .2.-~--- Z ; ‘ : 
6 ag ey pa sega atta Py rt: Oct: tiscoe: 30 «| Hackenseck Water Ate Tider ee 175¢ [Bepe. 30 Sept. 20 
Damision Stes Co., Ltd., pref. (quar.)-------- Dec. i}Sept. 1 F perry Water Co. 7% profes nl ae ene es $1% Our. 1/Sept. 15 
pa referred tens Oo. Ltd. (quar.)....2222222- f37e |Oct. iaone. 18 Sa eee teed Thsnts dat one Sa" >)---| Sas OM. shlnee: th 
aes Gun Rte eae etait ix fetes . ea ae te 5i pt. sis 
Dominion 1 Tar a Chetiical p SE Pn ae $136 |Get. tBept. 16 Hanes (P. «Hy Knitting. 7 76 Li pref_— ~~ wi toe ot Sept. 15 
eferred ( SDD i cnaccendacee $1% | Nov . Harrisb ractories Co. 6 r.)--| $1% |Oc Sept. 15 
D en 0 cab email t$1 - [Uct. 12 urg Gas Co., 7% % pt. (qu.)- 4 |Oct. 1/Sept. 20 
1a allele s$1i |Oct.” ilsené. 15 | Harttond Ciiemical Go. 7%} pref, (quar.)------- 3152 loct: Talsepé. 30 
r Corp. (quar.)-—--- ----—---------=---- - . teh . « a 
Duke Power Go. (Gd fe ig sate ieee ake loce. {lane saevey Hen Sa | geal SLX [Sent. 20/Sens. 3 
Duplan Silk Corp. pre Seciiicdeddesttorenoou $122 loct. ilsene - | Berry fae et preferred (quar) ..... one [oes gktmeee’ ae 
Du Pont de Corp... preferred a the lose, fleas | Oe ee es eae) quar.) -.--. 37% lout -30|Sept. 22 
panes ee rot oS ie preferred (quar.).- 132 lots: ah Sept.28 | Heller (Walia old Mines, Ltd. (quar.)- ------ $1%¢ |Oct. Ilsebt. 16 
ne Liaht Co (aur)... ......._.... a t. 25/Oct.. eller (Walter E.) & C HL <A Ct ¢ |Oct. 1 ; 
Eagle Picher 0 (quar) ee a 1% |Oct. 25 - 10 Extra x E.) & Co. Co. (quar.).._------ le |Oct Sept. 
Early & Vaniel ad. preferred (quar.)---------- $1% |Oct. 15 Oct. 10 EE EE ahah helo quar.)..------- 10c |Sept 1/Sept. 1 
Preferred dg pref. (quar.)...--------- $1% |Oct. 1 Mee. 15 Helme bared (ae Siegal 1 tae AY 66, 7 TRB RTs 4 15¢ none: 38 Sept. 20 
Preferred ee eatteepesossoeemne $134 | sept. au}sepr: = | aoe 1g), 00» (Quar.) .<-0-22222222220 43 4 Sept. splsept. 30 
East M ferred (qMar an nae 5 31% |3-31-3913-20-39 Hibbard ke Se vorererer=-> SiS [Ses- iBone. 18 
Kastern Steel Products ag a cam. we: 43:7] BE om lla 3 a ge? “5 preferred (quar) =| 7 eee Sept. 13 
p Telephone.....-....-.--..- , ept. < ponates : t . 30hs é 
Hagtman Kodak Co. common (quia. )-~ ~~~ $1 |Oct: 1 Sept: 15 | Hires (Cas. E. Guat See pogarpeeseccce-| $18 (Bet i lsepe. 22 
Ecuadorian oon, Yoagnnnnnnnnnnnnnaa eB 1% |Oct. is g ept. 3 Class A pnt bags , class A,B & Maat sg Becton a ok $1% Oct. tenet on 
Edison Bros. Stores. Inc. (quar. See died ioe i sept. 3 | oPreter A common (quarterly) sete -exte), Sopi. 26 Sept. 16 
nd & Sh aiindicaiellandiinas ct. 1 Sept. referred Ed 4 Aacemetgoan aaeanta a each Ne |Dec. - 16 
a pepee cree Smee CO] Ba Heer. | Seb 40 | totmes (D.C Lid at) oo2--onnoaa-- sie [Qet- Sent. 18 
Electric i a $1% |Nov. Oct. 7 Praierned Co., Inc... - x Rapp ame . 1 Sept. 16 
Preferred og why phe sk cia cacmnaciee (bc |Uct.. toe. 7 a (Rie cia? aia A sep maar: 25e oo 1 Sept. 17 
Elizabeth & ” (QUA) on naan nn 50¢ |Sept. 30 a | Some ke Mining Co. (monthly) -----<------ $1.08 oct, 1 Sept. 10 
= i% preferred od telly (semi-ann.)_----_- si Sept. 30 Sept. 19 eres (aun T sauapaded ies ehnaueiwuensewes 27 (a0 pene. 38 Sept. 20 
Emerson Natural Gas Oo. 3-7 -—ooos $144 |ocr: 1 Sept: 20 Hoskite Nig: Co _ SERSEIET peseemoeaces "$s no incest 
E Jasualty (Dallas ® pref. (quar.)---- . 18ept.1 owe Sound (00. ~~~ --nn-nnnnnnnnnn =a pe cae: 1% |Sept. 26 Sept 
yes aa Safe Deposit Co. ) fae Seataenoanbaoe $1 % |Oct. 1 Sept. pe Houdaille-Hershey class A (auar.)...... ry Lae 10c |Sept.26 ons: 14 
cium ey ~ Corp quar.)-.-.--------- 1 ee ona 1|_. oe oh gh meaty bet ANE SOR ag 625e0 Sept. 30 Sept: by 
(ite cat ea se > t.29 Sept. 227 %, preferred 8 ieee api pep c lOct.. 1/Sept. 27 
Endicott Johnson 1 Quskeaecamenncnnem setta (aoe ite i Humble Of] & eencs’----=-----* feonee ee 15|Sept. 30* 
Bersted (4 Corp...«-<---2------------ 56S °53-80|Dec. 24 Hussman-Ligonier Co jor. (quar) 222222222. He ct. a | i 
ublic Service Co --—~—=—<“C=CSCSs™s~S~™S ° err .  eamlipa ese poids - 
referred A ag Co.— ---| $14 |Oct. 1 Sept.23 | Hygrade “i 550 ‘ , 
preferred ooh Pe neansucansnsse pt. 23 Ideal (OR A ata Corp., preferred (quar.)--_-- 68%c |Sept. 3( : 
mcnetinmne Tas gocecsonsscneseoee---| a Ta a illinois Bell eamecanee---*---~- (enet.)-----| SEs ro Sele |e eee 
UAE) ow y-o-2-=====--- === . 1'Sept. uminatin ERP ATRL LUTE SO ER 35c |Sept. 3¢ . 
Be Oeil 0 OstD. 6-3 (quar.)-----.---------- 156 [Oct 1iscpe: 39 | “mpertal 14 shares class A (quar) 82 Sept: 30 Sent. 19 
Falstaff Brewi sro Mines (quar.)------------ 1Ue On ae ae 20 ruahental 4 aire 2 tocniiicatahaiaeh (Canada) (quar.)-- $344 Pes 1\Sept. 16 
i 4 Farmer howdy PA og red (8.-@.)-------- $7 4c |Sept. 29 Sent. 12 | imperial Penn & Cotes og As pehagababpeegend” #33 Jan. ; ent. 39 
Fora ni Tada Lite, ps.(quar.)----------- oft [Qct- iSepe-15 | 1 Ord. preferred of Canada. ord~..~--------- sibs Set: isepe. 20 
Faultioss Rubber Go. crc tgake..-| ee isept-15 | Indiana General Service manual) ---2-----------] 48% Sept. 80 Sept. 9 
eral insura )n www em ome m = ---| $24 |Oct. ; India vice Co. 6% pref. (au.).... 25¢ , pt. 9 
Feltman nce Co. (J.C.. N. J.) (quar)... 25¢ - 1)Sept 10 na & Michigan E @ pref. (qu.)- 5e Oct. 1|Sept 
Fifth ph ey Ay Shop. EAR. ! £ Te 35¢ we Sept. 15 oe Dreferred (q quar + saad Co.— )----| $1% Oct. 1 Sept. 7 
Fifth Avenue Coach c (N. Y.) (quar.)---~~ qeeee.)| 81776 oe a Intiene Pine bine On. RTT ERNEST? $1% Oct. 1/8 
ot Be iy Ch ~~ ~~ == ------22---- == Boe |Sepé. 30 a.0o || “Gee ne $174 Oct. tigepe: § 
nce Co. ai ee Re 25¢ Oct ‘- Sept. 15 nate preferred (quar.) ght 64% pref. (quar.)- $1, 62 ¥. 15|Oct. 21 
rie A . of Amer. (Balt,), class A & B (quar.) $1.18% Oct. 25/0ct. 14 Industrial Accepta 1 035 5% pret. A (quar-) soren is oe ilsept. 6 
‘ational Bank of Jersey City (qua: Sept. 3u|Sept. : $2cl ance Corp. 5% D rasp H pt. 6 
Quarterly of Jersey City (quar.)----- 83 |Sept.30 Dt. 20 ass A (quar @ pref. quar.) ; Oct. 1'Se 
Wiest Moatiousl Bas r. pt. 30} inte --- 1\% pt. 12 
Fires jamonet Bainke ON“ ¥.} Guar. becmesberee ; @ oom. 30 Sept. 23 international Bron Powders i Sepeyereesrantataends : iS Sept. 30 Sept. 18 
Florence Stove res, Inc. ( corecesa-- $25 ec. 24 / cum. partic 8 Seeieadapeaa Oct. 1|sept. 
Co. GQUat.).accocce Oct. Interna gE eile 37 %e pt.15 
Florida Power & backs BF soaistai nner 6234¢ | et. tlsope: 10 tnternational Bune haan pears —--- 37126 lot. Lslsept. 30 
Fibtebeiee Hand. qt hanigiaranpetnteecds aanetey naape +$1.31 pt. 30/Sept. 23 nternational Har ole Sewing Machine_ - -- $144 |Oct. 10|Sept. 22* 
Cass But) SS garantie 131; 12 Got. Bent. 17 International Harvester - ~~ --.-<-------- ----| “30e JOct: 1 Sept. 22 
Food Machinery ¢ Ye conan ennnnnnnnnennnne anes Go ilgeee- af eS ee dencencceeees sive [Oct. 1SiReps. 20 
Preferred (qu pap paneer sacar 12306 pt. 20 I tional Ocean Teleg. Co. (quar.)... t pt.30/Aug. 31 
Foreign Li ee (ene eee raceee teens sine ‘Zbe - _1/Sept. 20 pre mt Salt Co. eg. Co. (quar.)-------- $1% |Nov. 1]Oct. 
reign Light & Power 6% ist pref. (quar.)----- oiie. [cabs Simons. 18 International Shoe 20. (quar.)----~----22-222- 8134 |Qct- 1/Sepi.30 
Fox re ee ee occ §-— pa $146 |Oct. 1 Sept. 20 Investment Co. itamin Gorp.—~=22222222222222 37 fe 1Scs. tisens. 18° 
Sy) SAO t. . nvest er OA ATORES Ss CINE bec . ° 
6% sony. preferred (a aP.)----------02---2-- a7\ge |Oct: I}Sept. 15 Investors Royalty Co. (quar. 5 sak teas | On ier ie 
Pile aps Sees Caan woe (eee, eee | “Fagg si iis ate | “tie |B. 89 Sope: 13 
Fg PPOl. (UAE) | nn 7a nnnwnnennnn nan $1 |Oct. ; pref. (quar.) ----- Sept. 30 Sept. 15 
Galland Mercanti a mei stetetnecosssaoee- | t. 1/Sept.19 ist preferred (quar DT eetaekebadincadad 1% is > e 
ntile _ % Oct. . Iron Fire (ao acacia ena: 1 pt. 20 
Samenes Co. cantile Laundry Co. (quar.)_.---- $2% |Oct. es Irving ir Ob Mfg. v.t. 4: conv. ( odo ta aa 3178 Oct. 1 Sept. 20 
Gatineau Power Co’, preferred (quar)-~---~=- soe |Oct: 1/Sept: 19 | irving Trust Co: cquar J= =~. oprah ae B0e Dec. |New: 10 
General American Investors (quar).22-22222| $138 jock. jeeps: 15 | Island Creek © oo, sp auepebepaa es 28 aaa 35¢ |Oct. ilsept. 17 
E xtra 5 apogee ne.pref(@quar)| $134 lot: I /sept. 20 Jon reterred, (qua oal Co. -~-- 2222-2222 2-------- 15e |Oct. HWeept. 6 
te Te a ee ° . 20 n Tel ) one Caeeey ms 
ga reterred (quar.) - ——---- 2222222222 222222- 15c |Oct. 1)8ept. 17 Jersey awn Telep. Corp 6 16% ist pref. (quar. 5---| $1 [Oct 3 eons. 38 
General lectric Co Racin ctcckstesducced $5 JOct: ifsept. 17  O secdecrell Canis ee er eee 31% Sc. Hiaess: 
lectric Co. = = ‘ s ,, preferred (quar.).......22.22222222 ; ’ 
General Mills, Ine. 6% cum. pref.(quar.)...... ane [Ste ahimene: 22 Johns-Manville. i (quar) - = 2------=---- 31% |Qct. tsept: 18 
General Pai rp., $5 preferred ar.).. $1 . 25|Sept. 23 et & Chicago Rail SE araiapaenagapeie % lOct. 1\Se . 
General Print! ng preferred (quar.)..~..~ 3g |Oct. 1)/Sept. 10° Kalamazoo Vegetable Pai (quar) ge $1% |Oct. 1|sept. 10 
$6 cam nting In Ink Co: 3 Seepage $1% |Nov. 1]Oct. Kansas City P ble Parchment (quar.)_.-.-- $1% |Oct Sept. 16 
« Se cum prefer (quar)--227227722272777 Gi¢ [Oct.” i Seni. 18 | Kansas ity Power & Light Com 15¢ |Sopé. 30] Sept: 19 
1 Rai ties. abe TELE rca tate . 1}Sept. 20 nsas Electric Po “~ Sae 
Genera Telephone Cori bref. 5 ea $132 |Sct: i}sept: 20 Kanes Gee & Eistoks by epesepend )------- 316 Qct. 1iSept. 14 
eneral ‘Time Instrument. preferre ret. (quar) $1i4 |Oct. 1)/Sept. 20 | 7% preferred (q ectric $6 preferred (quar.)----- $135 [Oct. gent: 13 
» pr ---- " . ferred (quar) ——— — —— — = -——--------~ t . 
C Preferred (quae Gas & Hlectric----<0--- = 2~277 $115 Oct: 1 Sept. 1 30, preferred (quarter pietetred (auar.)-~=227-> $1%4 |Oct ilSept, 14 
= Oe gg nar ana o---- en ae 10e |Oct. 1 Bone: 22 Kaufman -» pref. lauar) Reo ere Bate Sect Pew» > ose ao a $1% |Oc 1/Sept. 20 
es... 7 . pt. 15 ee Se ae” poe cs 5 -~ ~~ oe t. 1/Sept 
cabeon art Co. (quat.)~~~----- JeTTE git |Get: i}sent: 13 Kelth Ribes: Sepia 7) | hsppeediomarenen 31% |Sepi.30 Sept. 13 
y ann nen nn nnn nnn ct. . m7% conv. preferred...... 1% ; 
c Safety Kasor (quar.)...-..---------- aye fee Seeds | CB per-Thomas apecial P ie - 1)Sept 
en Falls EE es Cngeteccncna . _1!Sept. ennecott Coppe pref. (quar.)----- 1% |Oct 4 
Glidden Go. eon, prosecacosee=e> give |Sepé-20 Sept: 8 | Kerlyn of Supper Corp anna a caryen soon 318 [Dec. .1|Nov. 21 
ernicke Go cony pref, NT alte tebe ates 4 ov. 10ct. 1 erlyn Oil Co. class A‘ preferred (quar.)------- 25c |Sept.30|Seps. 
bel Bre 7% preferred (quar.).. Shige lon tiaeee ie Kerlyn Oil Co: class A (quar) o-oo ooo $178 [Oct 15'Sept. 
wing Co---~------- (quar.y-2222} °$1$¢ lose: 1'sept. 16 Kimberly-Clark com ~ SS cellent ga (pes i Bent, 10 
bdr chido - _1 Sept. 20 erred ( nich in ite ie saga . oe . 
5c |Sept. 30 Sept. 10 Kleinert oferved (quar) — <5 --------2-----77 $736 |Oct: 1 se ts 
, oppers Co., 6% i. inact ascuded 1% |Oct. _1'Sept. 
@ preferred. . .--------------- 7B |Sept- 30 Bont. 1s 
I A 28 ives essen eo aa 5c ! a 
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When | Holders When | Holders 
Name of Company Payable of Record Name of Company Payable|of Record 
County Ltg. 7% preferred B (quar.)_--- 1|/Sept. 15 Myers (F. E.) & Bros. Co_...-.-.-.----....-- t. 27|Sept. 16 
6% preferred, series C (quar.)........----- 1|Sept. 15 Nachman Spring-Filled Corp. (resumed)... ~~ 1 1|Sept. 2 
5% preferred. series D (quar.)...........-- 1/Sept. 15 National Battery Co. preferred (quar.)__--.--- 1/Sept. 
—_ (D. Emil) I SMa st. digicanas daniecinastbetn adie 1/Sept. 20 National Biscuit Ce., common (quar.).....--- 15|Sept. 16* 
a | ES RA i St ERE eiee 2|Dec. 20 National Bond & Share a ci os tiene shiglblicieds 15j|Sept. 30 
Preferr EN RCO R IS . 1/Oct. 20 National Breweries, MERCURE hc cavcccecened 1|Sept. 15 
/ SS GaP is a eeenge . IljJan. 20 ee ee)... 1|Sept. 15 
Kresge Department Stores 4% pref. (quar.)---- . _1}/Sept. 22 National Gandy Co., lst & 2d pref. (quar.)_--_- 1|Sept. 19 
Kroehler fg. Co. 6% class A pref. (quar.)__--- Metiors National Cash Register..........----..----- Oct. 15/Sept. 30 
*. 6% class A preferred (quar.)_.._.......__-_- » Shi cisaees National Dairy Products oT PMMA Lising gee l|Sept. : 
—.€ Grocery & Baking Co., 6% pref. quar- - 1)/Sept. 20 “eo FA NRA aie at oh . _1}Sept. 
nan SSS ER Cee Ee - ljOct. 20 National Fuel Gas (quar.)_..........-..--.-- Oct. 15/Sept. 30 
Lackawanna RR. of New Jersey (quar.)------- 1\Sept. 9 National Gypsum Co., Ist pref. (quar.)....--- 1/Sept. 15 
Laguna Gold Mines (initial) __._........._-_-- - 15/Oct. 1 2d preferred (quar. er ree . 1)/Sept.15 
RS tae ee ee . .1/Sept.16 .]| National Lead Co___.________- Sept. 3u Sens. 6 
Landis Machine EE EE EEC TR ah - 15|)Nov. 5 Preferred B & ear aga Saat . 1/Oct. 
ERE TERS): . 15 ‘ National Oil Producis (SELENE: Sept. 30/Sept. 30 
Lang (J. A.) & Sons. _ ff Sree 1)Sept. 15 National Power & Light Co., $6 pref. (quar.)_-- . 1|Sept. 27 
Langendorf United Moteosies 2 class A (quar.)-_--- . 15}Sept. 30 National Steel Car Corp... .................- Oct. 15}Sept. 30 
oo SS | ae Gp apes . 15)Sept. 30 POG OEE CM .. Vcecvunecswccoctee Sept. 30/Sept. 23 
SS ae Seti ea S. . 15}|Sept. 30 National Sugar Refining Co_..........._.--- - ljSept. 8 
La Salle Extension University new pref. (quar.) 5. 1]Sept. 20 N ry ra Supply Co., 6% RS Pee Sept. 3U|Sept. 20 
AG Cee TOONS BAUER. ooo cance woncseswns es Bons. 10 44% preferred (quar.)....-.-....------.-- Sept. 30/Sept. 20 
ee ee Rs ERS : Sept. 15 33° 10-year preferred (quar.)........_..-.-- Sept. 30|Sept. 20 
Lehigh Portland Gamkans Oo. fomaea. 5. <zacsks i Oct. 14 Natomas Co, (quar.)_......--.------.-000-e 1|Sept. 13 
Oe See CG). no odo onc ndadnck ci 2|Dec. 13 Navarro Oil Co. PIDEG. sn auntie adbudaacens Sept. 30 oon: 20 
Lehigh Portland 1 sont Co., 4% pref......-- 1/Sept. 14 ee ean $1 |Oct. 1/Sept.15 
I he cc oo 7|Sept. 23 Preferred (quarterly) _.........-.--------- $}1.31% 1 Sent. 15 
Life & Casualty Insurance Co. (Tenn.)____---- 1/Sept.15 Newark & Bloomfield RR. (s.-a.)......------- $1% Sept. 9 
Liggett & Myers Tobacco preferred (quar.)_--- 1|Sept. 13 Deereeer 15. 2.) OP. (SURG). .cnccccnesssiaue 50¢ 1|Sept. 16 
Lincoln National Life Insurance (Ft. Wayne) -_-_- 1)Oct. 26 tag Electric Corp., 6% pref. (quar.)__.--- $1% 1|Sept. 15 
Link Belt Co., preferred (quar.)......--...-- 1jSept. 15 New Amsterdam Casualty (semi-annual) . 32 %e 1|/Sept 15 
Lion Oil Refining 5 Fie. alii eae ie y Opies 10|Sept. 30 Ne : Power Assoc., 6% pref... t$1 1/Sept. 21 
Lipton (Thomas.J.) class A (quar.)...-------- UU ee OF ee ee ee eee ---|133 1-3c 1|/Sept. 21 
i ence anipeinien nial 1|Sept. 20 mow ngland Telep. & Teleg. (quar.) hares $1% Sept. a Rept. u 
I dons casio coin tncccrthinw eo aieimeeies 26/Sept. 19 New Hampshire Fire Insurance Co.....--.---- 40c Sept. 17 
De nn naim maaan 26} Sept. 19 pT | AL FRG RRR Pee Sa ey eeeaaS 15c Sept 30 Sept. 14 
a wae nina 1}Sept. 21 New Jersey Pow. & Lt. Go. $6 preferred (quar.)- 3 + 1)Aug. 31 
Little Miami RR. special guaranteed (quar.)-_--- 10) Nov. 25 Sy Oe, CR, c weeiweneenugnnneul 1% 1)Aug. 31 
No hn od cic nnbsiaahiiade 10) Nov. 25 New Orleans Public Service, $7 preferred -- - - $1%4 1/Sept. 22 
hart Power 7% pref. (s.-a.).......----.- 30/Sept 30 New York & Honduras Rosario BEE ccncewe 90c Sept. 30/Sept. 20 
Lock Joint Pipe (monthly)................... 30/Sept. New York Lackawanna & Western Ry..------ 1% 1|Sept. 9 
BIE Xs utes shite theiiendile an a A 31/Oct. 21 New York Power & Light, 7% pref. re te sata 3 1/Sept. 19 
6 iS Sa Ee (cy Sy eRe a ARE Ps See 30] Nov. 19 referred (qu uarterly) sh asta enreireb aires areits tier hace 4% 1|Sept. 19 
I mwtnenmeianaebil 31/Dec. 21 me ork State Electric & Gas— 
8% preterred (quarterly) -..------ doiuaniatamignielititl 1/Sept. 21 $114 cum. preferred (quar.)..........---.- 1jAug. 31 
8% preferred (quarterly).........----..--- 3] Dec. Oe ey eh a as 15|Sept. 30 
~=S eat Canin Oe. (e008 .) «cc ccwcuncecss 1/Sept. 15 Niagara Alkali 7% preferred (quar.)......--.- - _1)Sept.15 
se SS IS Sk Re a ee 1|Sept. 15 Nineteen H Hundred Corp. class A (quar.)- Nov. 15|Nov. 1 
Leow s 5 Cidarons Theatre, Ltd., 7% preferred-- 3U/Sept. 20 Noblitt-Sparks Industries ---........-....---- Sept. 3u Sept. 15 
Lone Star Cement Corp...................-- 29/|Sept. 15 North American Co., common (quar.)......-- Oct. 1 
Lone Star Gas Corp. 6%% conv. pref.......---| $1.62 |Nov. l]___-_-- PRE LONER). oo cdn vccnedasbvoncancadée 
Longhorn Portland Cement Co.— North American Rayon, preferred (quar.)------ 
$ "o % seteading Participating pref (quar.)_--.- 1|Nov. 21 co Ontario a Cy Gd cencncents 
Ci delice ialen'tita epi de etl tr dsenin teat abe ene-gineien tiie % 1|Nov. 21 S pretetred (Guar .).. ... on nseccseosconces 
mx) Island Ltg. 7% preferred A (quar.)------ 1|Sept. 15 uatbee States Power ge >, $5 pref. (qu.)-- 
geeterred. SE OF CN ncn racccuud 1)/Sept. 15 Northwestern Electric, 7% 1st pref.......---.. 
Wiles Biscuit Co. . 5% pref. (quar.)----- 1|Sept. 17 Northwestern Yeast (liquidating) ....-..----.- 
Loriliard Ne aceon dil 1\Sept. 15 Norwich & Worcester RR. 8% pref. ..--------- 
ok epee ie EE ESE OE: 1\Sept. 15 Novadel-Agene Cor “P-.0 common (quar.)..------ 
Louisville Gas & Electric Co. (Ky.)— Nova Scotia Light & Power (quar.)..-...----- 
7% cum. preferred (quar.)..._..-.--------- 15|Sept. 30 Y PA NJ Utilities Co. $3 non-cum. pref_-_---- 
6% cum. preferred (quar.)---------------- 15|Sept. 30 Ogilvie eR OE SF rn eee 
5% cum. preferred (quar.)........-------- 15|Sept. 30 Obie Edison Co. $5 preferred (quar.).....-.-- 
Louisville Gas & Electric A & B \quar.)_._...-- 24\Aug. 31 evens GEE Ado «b's ware i iwinneininnys 
lameness Co. 644% pref. (quar.)...-.---- Sept. 21 PIER (OMNES. Wpnconcantswewecews 
4% preferred (quarterly) - - jens 1/Dec. 21 4 fhe eee 
McClatchy Newspapers 7 % pref. (quar. Sekceull 30/ Nov. 29 uf ZB preferred (quar. 
McColl Frontenac Vil pref. (quar.)...--------- 15|Sept. 30 Ohio Finance Co. ner 
McKay yg a 9 Pa ee 1|Sept. is. wp ES rrr rt 
oo LOU eee 1/Sept. 20 Ohio Public Service 57 
McKee i J 4 ae dor, class B (quar.)..--.--.-- 1|Sept. 20 g preferred (monthly 
eg ES aE TCT 1 Sept. 20 By myer 
MeQuay-Norris ite. EEE ES 1 Sept. 22 onto Water Service Co 
MacAndrews & parnen a a 15 Sept. 30 klahoma Natural Gas, prior pref. (quar.) ~~ --- 
Pee eae 15 Sept. 30 Sit Colony Insurance (quar.)---------------- 
Magnin (I.) & Co. ‘6% pref, (quar.)-.......-.- -15 Nov. 5 Omnibus Corp. 8% pref. A (quar.)-..--------- 
pe Fe eS eee eee . 30 Sept. 23 Ontario Loan & Debenture (quar.)......----- 
CS EE Ea: . 30 Sept. 23 Ottawa —_ Heat & Power (quar.)..-------- 
_ i. =e . 1 Sept. 23 Preferred (QUAP.) . ..2<<- nnn cccccensoccec== 
2 US eo SS eee 15 Sept. 30 PROMS PiINARCS OGED . 6 nic od cescvccsccnessces 
92-20 preferred (quar.).......-....-.--.-..- 15 Sept. 30 Pogmie | Indemnity copied chtiasveusereennpune 
Manufacturers Trust Co. (N. Y.) (quar.)..-.-- 1 Sept.15 we-en- 
ne hk 2) eee ee aS Oct. Panific “Lighting Corp., $6 pref. (quar.)._.---- 
Mapes Oensar _ ° °% \eRpeR RET tice Pacific Telephone & elegraph sen deeeseddseae 
Margay Oil Corp., new stock.._..--..-.--.-- DRONE AUN. db cb ndbe nk ncactsncdouwen 
Marlin-Rockwell Corp_._....--...--.----.-.- Padcitie Tit OGtDs 6 2 cc cdo noes n cow cccncewesen 
Marsh (M.) & Sons, Inc. (quar.)_----- Page-Hersey Tubes, Ltu. (quar.)..----------- 
aster Electric Co., common.....-...----.-- Paraffine Companies, Inc. .....---.---------- 
Mathieson Alkali Works (quar.)......-------- 4% convertible NEIL vv csnsisiavcenih aietipt ote 
ce A OF RRs AE Sa Paramount Pictures, Inc., lst pref. (quar.).--.. 
Mead apace & Co. SSS EERE ENS. ; 2d preferred (quar.)-..------------------- 
0, SARS SS Sa aaa " Pasee TeV & CO... osiicenccatscsnsencessss 
Meadville, Conneaut Lake & Linesville Y Pathe Film Corp., $7 pref. (quar.).......---- 
Memphis Natural Gas, preferred (quar.) 1/Sept 20 lt BE EE sk intake ne nnanuwiinvawe bonne 
Mercantile Trust & Savings Bank (Chic.) quar. 30|Sept. 24 Peninsular wrong Co. common (quar.)_..-- 
Merck & Co. preferred (quar.)--.-.----------- 1|Sept. 23 DE. ot ap pnbcedvadeontacnrondnnnnnee 
De I, nn a. Cnumuis tis ena duane 1|Sept. 16 7% A preferred ........ -.-.-c nnn won wnee 
Metal & Thermit Corp.,7% preferred (quar.)_-_- Sept. 30/Sept. 20 Penney oy Cc. G9. (quer nip sbsbwicdacticese 
Metropolitan Edison Co. $7 prior pref. (quar.)-_- ljAug. ¢ Pennsylvania Edison $5 pref eb PPT 
DUGG STERNER (GUN .).. .cncccccccssccces 1)/Aug. 31 $2.80 preferred (quar.)..-..---------.-.---- 
Sk cee SS a ae 1}Aug. 31 Pennsylvania Glass Sand, pref. (quar.)--...--- 
7 Cum. preferred (quar.)........-.--.-.-- 1,Aug. 31 Pennsylvania Power Co. $6 preferred (quar.)--- 
cum. preferred (quar.)........--....--.- 1)Aug. 31 .60 preferred (monthly) .---------------- 
5 cum. preferred (quar.)_-....-------..-:. 1|Aug. 31 .60 preferred mer A enor consacsessoea 
Meyer-Blanke Co., 7% preferred (quar.) 1 . 24 .60 preferred (monthly)-.--~-------------- 
Michigan Assoc. Telep. Co., 6% pref. ( 1/Sept. 15 Pennsylvania good & Light, $7 pref. (quar.)_- 
Midland Steel Products 8% pref. (quar. 1/Sept. 20 $6 preferred \quar nhs hve cages eobyunane 
I 4 bbb bb + pac caacunnn tbe mene bien 1 -17 Ponasvivenis Te ephone. 6% pref. (quar.)..--- 
Minneapolis Gas Light Co. $5 partic. units (qu.) 1 Sept. 20 Peaneavere Water & Power (quar.)....----- 
Minneapolis Power & Light 7% preferred - - - --- 1|Sept. 15 erred (quar.)...---------------<----<- 
3 aA RS OR ARES AOE 1/Sept. 15 eoples Drug Stores (quar.)......-.-.-.---.-- 
ee ge AE RES eee ope enero Les")? 1/Sept. 15 Poo ection Stove ng QUART.) . coon ccccccnccose 
Miseatipp Power Ve. -, $7 pref. (quar.)_-._..-- Oct. 1 . 20 Pet Milk os. QUar.)... 2-2 - ccc cn oenenceen== 
i Cl Cdnncangidereetanndane Oct. 1 it. 20 Peterboro R. ‘ac: en Se ees 
Mississippi River Power, pref. (quar.)......-- Oct. 1 Sept.15 Petroleum Ls of Amer. (stock dividend) - - - ~~ 
Missouri Edison Co. $7 cum. ay Oh ORS Oct. 1/Sept. 20 Payable at the rate of one share of Consol. 
Mitchell (J. & 8.) & Co., Ltd., 7% pref, Ss ye ) Oct. 1/Sept. 16 Oil Corp. com. for each five share of Petro- 
M udson Voehringer, preferred. £ ye Oct. 1/Sept.15 leum Corp. of America held. 
Monongahela West Penn Fup, es % vt pf. is ) c |Oct. 1 Sept. 15 Petroleum Oil & Gas Ltd. (s.-a.)_.......-.--- 
Monroe Chemical, preferred (quar.)_.._..-.-- 87 %e jOct. 1)Sept.15 Perfect Circle Co. (quar.)....---------------- 
Monsanto Chemical Co., S434 ees a pref. (qu.)| $2% |Dec. 1/Nov.10 Pfeiffer Brewing Co. .-..-..---.------------- 
Montana Dakota Utilities. _...-.-.-.-------- 6c |Oct. 1|Sept.15 Philadelphia Acceptance Corp., $5 af (s.-a.)..- 
ee) WL YS eee ee eee $1% |Oct. 1/Sept.15 Philadelphia Co., A.J referred (quar.)_--..---- 
5% preferred (quar.).......------ $14 jOct. 1/Sept.15 $6 preferred (quar.)-..-..-..-------------- 
Montgomery Ward & Co., Inc 25c |Oct. 15 Sept. 9 Philadel phia Bloctric Power 8% pref. (quar.)-_-. 
ye es eee $1% |Oct. 1 Sept.16 Philadelphia National Insurance. ------------- 
Moore Corp., Ltd. (quar. ' dkn occa sc cwtdsgbee 40c |Oct. 1 ieone- 14 Philadelphia & Trenton RR. (quar.)----------- 
Preferred A & B ( (quer A Ee ee 75c |Oct. 1/Sept.14 Ph x Insurance (Hartford (quar.)-.---- 
Moore (W.R.) Dry Gods PES iccuxcianod gis Oct. 10Oct. 1 Phillips Packing 5% % pref. (quar.)....------ 
yaa 1 2Jan. 2 Pickle Crow Gold Mi nes —— | Re 
Morrell ( 7 eee, CMO os aniwicnsumenane 5'e jOct. 24!Sept. 26 Pictorial Paper Package Corp-.-----..-------- 
Morris Plan Insurance Society ey nee ee _ $1 1, Nov. 26 Pinchin Johnson & Co., Am. “dep. rec. _ Saeareay,. 
Morrison Cafeterias Consolidated, Inc.— | Pioneer Gold Mines of British Columbia--.-_-- 
Rronistown preferred (quar.)_--_------------------ 1'Sept. 24 Pittsburgh Bessemer & Lake Erie (s.-a.)...---- 
Securities Corp. --_-..---.-..----- 3 Sept. 15 Pittsburgh Plate Glass_........----.------.- 
phy (G. C.) Co., preferred ee 3 Sept. 23 Pittsburgh Youngstown & Ashtabula Ry.— 
Mutual emical Co. of Am. 6% pref. (quar.)-_- 28 Sept. 15 7% preferred (quarterly)...---------.----- 
edt deena, qual 7 saat] Smartt ae Teet.as | Genes Ol Gs, tae, --- 3-2 
masse stem, NOES i cca patiioons pt. ymouth Oil Co. (quar.)....-..------------ 
Common (quar) Noi § a A: GBPS ea lb Om Vag 15 Aug. 31 Pollock Paper & Box Co. 7% preferrea (quar.) - - 
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Per When | Holders Per Holders 
Name of Company Shares | Payable|of Record Name of Company Share | Payableof Record 
Pitts. ft. W. & Chicago Ry.....--.----------- 1 Oct. 1/Sept. 10 Tennessee Electric Power Co. 5% pref. (quar.)--| $14 jOct. 1/Sept. 15 
7%, preferred (quar. .. conccccccosecoocos 1 Oct. 4 mc at 10 yD eee eee $1%% jOct. 1/Sept.15 
preferred (quar.)........-------------- 1 1 1 1% DN BD nccnnccunawnagumnt& eo Oct. 1/Sept. 15 
preferred (quar.).......-------------- 1 41 3-10-39 De eT Ts, cninsoarirnenern ears $1 Oct. 1/Sept. 
7% preferred (quar.)....-.------------ ooh. ae 7-1-39 |6-1 6% preferred (monthly) ------------------- 50c jOct. 1)Sept. 15 
7 preferred (quar.).......----------<---- 1 10-1-9 | 9-10-39 7.2% pref SS _  Seenaaesanenem 60c jOct. 1/Sept. 15 
b boned Guat opens Ae lee alee? | Tene neeetestee tis anna 38. |oeee see 8 
referred. 2<cccccees ct. t. a r Manu Ls eS nee . ‘ 
Pas nd Gas & Coke 1% D Oe oe Py Oct. 1/Sept. 17 Thompson Products, Inc., pref. (quar.)_.-~--- $1% jOct. 1/Sept.24 
Potash Co. of America (increased) .....-------- 50c jOct. 1/Sept.15 Tidewater Assoc. Oii Co $4.50 conv. ty qu.)} $1% |Oct. ljs%ept. 12 
Preferred (semi-annual) ___._..-.-.--.----- 30c jOct. 1i1/Sept.15 Toledo Edison Co., 7% eee (month! pate 581-3c |Oct. 1/Sept.15 
Power Corp. of Canada, Ltd., 6% om. pf.(qu.)/41 z Oct. 15/Sept. 30 6% preferred (month 7} LOR ist cee SERRE 50c jOct. 1)/Sept.15 
6% non-cumulative preferred ton conoees t Oct. 15)Sept. 30 5% NE 9 EA 412-3c |Oct. 1/Sept.15 
Prete. & Lambert, Iné.......-.-.---s-ccccece 25¢ jOct. 1/Sept.15 Toledo’ Light & Power Co., pref. (quar.)...--- $1% |Oct. 1/Sept.15 
Premier Gold Mining (quar.).--..------------ 3c |Oct. 15/Sept. 16 Toronto Mortgage Co. (Ont) (quar.).-------- i314 |Oct. 1/Sept. 15 
Procter & Gamble. 8% pref. esas leusebuxwud $2 Oct. 15/Sept. 23 Torrington Co. quar.) -...------------------ 20¢c |Oct. 1/Sept. 20 
een wena wee 1 Oct. 1i/Sept.15 Torrington Water Co. (quar.)_......--.------ 50c |Sept.30)Sept. 20 
Providence Washington Insurance (R.I.)..-.-- 25c |Sept.29/Sept. 15 Tri-Continental Cap. preferred (quar.)_..---- $1% jOct. I1)Sept. 16 
Publication Corp., voting common. --.--------- 5uc |Sept. 28/sept. 14 Troy & Greenbush RR. Assoc. (s.-a.)-..--.----- $1% |Dec. 15|Dec 1 
Non-voting ae RRR elect ie 50c |Sept. 28)Sept. 25 Twentieth Century Fox Film Corp......----.-- Sept. 3u/Sept. 20 
Original preferred (quarterly) _--..--------- $1% |Oct. 1)Sept. 20 q id ath iabeosesewadn af Sept. 30/Sept. 20 
Public National ee erat (N. Y.) (quar.).-|.37e |Oct. 10/sept. 20 208 So. La Salle St. Corp. (quar.).....-.-.--- Oct. 1/Sept 17 
rene Service Co. of Colorado, 7% pref. (mo.).-!581-3c |Oct. 1/Sept. 15 nderwood Elliott Fisher Co. (quar.)..-..---- 50c |Sept.30|/Sept. 12° 
preferred (monthly) -.-.----------------- Oct. 1/Sept.15 Union Carbide & Carbon Corp. -._.......-.----- 40c |Oct. 1/Sept. 2 
mi preferred (monthly. cp dsgitnadalan caine 412-3c |Oct. 1/Sept.15 Union Electric Co. (Mo.), preferred (quar.)..--| $1%4 [Oct. 1/Sept.15 
blic Service Electric & .» 7% pref. (quar.) 1 Sept. 30|Sept. 1 Union Investment Co., preferred (quar.)----.-- 95c jOct. 1/Sept. 24 
I ee aabaue 1 Sept. 30/Sept. 1 es on asiwinei en $14 Oct. 1/Sept. 3 
Public Service of New Jersey.....-.---------- 50c |Sept.30/Sept. 1 eC wh rect bcanneseewiti Oct. 1/Sept. 3 
6% preferred (monthly) ..-.----------.---- 50c |Oct. 15/Sept. 15 Union Premier Food Stores (quar.)....-------- 25¢ |Oct. 1/Sept. 8 
Public Service Co. of Okiahoma— Uses Lae Drill Co. ae Ri an wis candi derdl 25c |Sept. 28/Sept. 20 
7% prior lien (quarterly). ...--..---------- 1% |Oct. 1/Sept. 20 7% pret erred (quar aaah atndegmelademnasdd 3! Sept. 28) Sept. 20 
%, prior lien (quarterly). ....------------- iss loct. ilsept.20 | United Biscuit Oc of Amer., pref. (quar) 222_| $13 |Nov. 1|Oct. 14 
Pure Oil z i: 1). ccncedewadmae if Oct. Sept. 9 I te cin malades Oct 1)Sept. 15 
6% pref tp haathenedecce cmnmuinl 1 Oct. Sept. 9 United Dyewood Corp. pref. (quar ).....----- $1 36 Oct. 1)Sept. 9 
5 a erred’ CE ale wan wana had 1% |Oct. Sept. 9 NE ie ERIC, Jan. 3)Dec. 9 
uaker Oats Co., common (quar.)..-.-..-.--.-- 1% |Sept.24\sept. 1 Se a abana 1Nc |Sept.24|Sept. 9 
Preferred (quarterly)........------------- 1% |Nov. 30/Nov. 1 pe a OS aaa 75c |Oct. 15|Sept. 23 
Radio Corp. of America, B pref. (quar.).-.-.-- 1% jOct. Sept. 14 United aes {provement a os coin anal 25c |Sept. 3U/Aug. 31 
$3.59 conv. 1st tal 87 %e |Oct. Sept. 7 Preferr: (quar EN Ls ee $1 Sept. 30)Aug. 31 
Rab pecking Os ae aela ds Sin a draniiioahisriintss diabaren dl 33 1-3c |Oct. Sept. 20 United Light Rallw 7% prior pref. (mo.) -_| 58 1-3c|Nov. 1/Oct. 15 
Reed Roller Bit (quar.)-..---------..----.-- Sept. 30|/Sept. 20 12 at ed preferred { ace areal 58 1-3c . 1jNov. 15 
SESE a OS ee ae pee Sept. 30/Sept. 20 prior preferred (monthly)..........---- 58 1-3cijJan. 2)Dec. 15 
Reliable Fire Insurance Co. (quar.).---------- Quc jUct. 1L)|Sept. 27 6 6 46% prior preferred (monthly)_.......---- c |Nov. 1)/Oct. 15 
Reliable Stores Corp., pref. (quar.)_.--------- 37%e |Oct. 1/Sept. 23 6.36% prior preferred (monthly)__.......---- 53e - Nov. 15 
Reliance Electric & Engineering. .._-.-------- 12\%c |Sept. 30/Sept. 20 6.36% prior pecferred eS @ SaaS ee 53c |Jan. 2/Dec. 15 
I ee. ewawwmen luc |Nov. 1jUct. 22 6% prior preferred (monthly)..........----- ¢ |Nov. 1/Oct. 15 
i ia we email $1% |Oct. 1/Sept.21 6% prior preferred (monthly)...........---- 50c |Dec. 1)Nov. 15 
Remington Rand, Inc. common (interim) ----.-- 20c |Oct. 1/Sept. 9 rior preteered a ice eo 50c jJan. 2)Dec. 15 
$4.50 preferred (quarterly)..........------ $1% |Oct. i1}Sept. 9 oni Tie Railways, 7% pater pref. (mo.)_|581-3c |Oct. 1/Sept.15 
Reno Gold Mines (reduced). ..-.-..--------- 14c |Oct. 1 Sept. 10 6 80% i cor phn me (mon sienna Gigi bia 53c Oct. 1/Sept.15 
Reynolds Metals Co. 54%% conv. pref. (quar.)-.| $1% |Oct. 1 Sept. 20* eed preferred (monthly). -......------ 50c Ses: 1/Sept. 15 
Rice-Stix Dry Goods Co., Ist & 2d pf. (quar.)-- 1% |Oct. 1)Sept.15 New Jersey Railroad & Canal (quar.)..| $2% |Oct. 10|Sept. 20 
Rich's, inc., 644% preferred (quar.).........-- 1 Sept. 30 Sept. 15 United Profit-Sharing, preferred (semi-ann.)-_-- 50c )Oct. 31/Sept. 30 
Richman Bros. (quar.)............-.-------- 75e |Uct. Lisept. 22 United Shoe Machinery Corp._........-__-- 62%ec jOct. 5)Sept. 20 
Riverside Silk Mills. class A (quar.)........--- 50c jOct. 1 -15 Pa aae 37 %e |Oct. 5/Sept. 20 
Rochester Telephone, Ist preferred (quar.)----- $1% |Oct. 1/Sept.20 United States Foil Co., ‘eet § eS Ee. $1% |Oct. 1/Sept.15* 
Roeser & Pend acon. ee 25ce |Oct. 1'Sept.10 United States oo CE nig avenue 50c j|Oct. 1/Sept. 15 
Ross Gear & Teol (quar.)......ccccccceccce~- 30c |Oct. 1/Sept. 20 PE, GOES cadtnctebcdaxccdcnactennes $1% |Oct. 1)/Sept. 15 
Teubinst Income Shares. series A_-___......--.-- 44c |Sept. 25'Aug. 31 United States Guarantee (quar.)......._.___-- 30c |Sept. 30 a 18 
es X emead class A (quar.)...------- 25c jOct. 1/Sept. 21 (Tnited States Pipe & Foundry Co., com. (quar.) 50c |Dec. 20) Nov. 30° 
esi GLEN ee Rp TIN Ne a 25c |Oct. 1/Sept.15 United States Playing Card (quar.)....-.----- 25¢e |Oct. 1/Sept. 15 
"ene is made to common stockholders of (EE Ta AN ba ya tS ica A 25c |Oct. 1)/Sept. 15 
South Porto Rico Sugar Co. United States Trust (N. Y.) ( wy oe $15 |Oct. 1)Seot. 20 
en em baiemneee 25c |Oct. 1)/Sept.19 Universal Leaf Tobacco Co., Inc___...____.-- 75c |Nov. 1/Oct. 11 
ns nw awime 1% |Oct. 1/Sept.19 SA i RN a ey AS $2 |Oct. 1)|Sept. 20 
6% preferred (quar. ; blast i ee as ahonbaine Dai a alibi te 1 Oct. 1/Sept. 19 Universal Products - _ - ea 25c |Sept. 30|Sept. 26 
5% preferred (quar.)........-.---ncceccne- 1 Oct. 1/Sept.19 Upressit Metal Cap 8% preferred (quar.)__---- $2 |Oct. 1/Sept. 15 
St. Louis pretione) Stockyards (quar.)._.------ $1 Oct. 1/Sept.24 Upper Michigan Power & Light Co. 
8t. Louis Rock tn. . acific Co. pref. (quar.)| $1% |Sept.30|Sept. 15* S preferred _—. SpE 0 RE EE Nee ep eee 5S) 2 | See 
San Francisco eens jal Loan Assn. (quar.) ~~ -- 75c |Sept. 30|Sept. 14 oP referred war’) ee . Bio. cdee 
emia! i ES ie SR a OARS 75¢e |Dec. 15|Nov. 30 ve ower & r & Light, % preferred___..._--_- t}$1.16 2-3/Oct. 1/Sept. 1 
ee ONO Os ce eernccewosnccece 15¢e |Oct. 1)/Sept.20 i nt edu t$1 jOct. 1/Sept. 1 
Savannah Electric & Power 8% deb. A (quar.)_. 2 |Oct. 1/Sept.15 Van Cam; 5 Milk Co., preferred (quar.)..._.__-- $1 |Oct. 1/Sept. 26 
74% Geb Gebenture i wae eae ws Somnin 1 Oct. 1/Sept.15 Vap de Kamp. Holland Dutch Bakers__-____-- 6c |Sept.30 Sept. 10 
ITIL: i «os Livin cist asavale al 1% |Oct. 1/Sept.15 aor es TELE: ENE SARA : ON EE Re 6\4c |Sept. 30 Sept. 10 
64% daunars | & 2 ieee 1% |Oct. 1)/Sept. 5 4 preferred (A SPR a SS Rae si%s Af 30 Sept. a 
Savannah Sugar Refining (quar.)........----- 50c jOct. 1)Sept.15 vane ar Heating Co.. Inc.. f.% o- (quar.).| $1 10 
Schenley passers — Vicksburg, Shreveport & Pacific Ry...-...--__ $244 Oct.  1/Sept. s 
5 a are $1 Oct. 1/Sept. 22 PE NN sok an sc umedocakes wwe $2% |Oct. _1/Sept. 
Scranton Electric Co. pte de NE Bn acto $1 Oct. 1)|Sept. 6 Victor Chemical Works..................---- 20c |Sept. 30 Sept. 20 
I Ona is ccccvocncasnensecace 5c |Sept. 30)Sept. 15 Victor-Monaghan Co. 7% pref. (quar.)______-- 31% jOct. 1)/Sept. 20 
MES preferred NS YER oN $1% |Sept.30|Sept. 15 Virginia Public Service, 7% preferred (quar.)._.| %$1% |Oct. 1 Sept. 10 
6 Commercial Corp. (quar.).-.....---- 20¢ |Sept. 3u|Sept. 20 0 a Ia a SLE aa rs Al a $2 |Sept. 26 Sept. 17 
ik ccc at ou cccodawhneosset 62%c |Sept. 30|Sept. 20 Tg $1% ov. 1O0ct. 18 
Selected Industries, Inc., $5% div. prior stock.-| $1% |Oct. 1/Sept. 16 Vulcan Detinning Co. pref. (quar)_......-.--. $1% |Uct. 20)Uct. 10 
one, inc, pref. Be ES SS SAE Ito ES 3 Oct. 1/Sept. 15 I Oe wwae 10¢ j|Oct. 1)/Sept.20 
(quectes ERE LAE ETT DAS 1 Jan. 3|Dec. 17 Waltham Watch Co. 6% pref. (quar.)_---_--_- $17 Oct. 3/Sept. 24 
vty ow A old Mines, Ltd. (quar.)_---_--- 3c |Oct. 15|/Sept. 30 Prior preferred (quar.)....-.........-....- 1% |Oct. 3)/Sept. *. 
Shall Union Oil Corp. 5 % me erred (quar.)- $1%% Oct. 1|Sept. 20 Ward Baking Corp. q%, preferred.............. T5 ic jOct. 1) Sept. 
Sherwin-Williams (Canada), pref___--.------- t$1% jOct. 1/Sept.15 | Warren (8. D D.) Oo. (reduced)...222222222222- 25¢ |Sept. 26|Sept. i? 
Simon (H.) & Sons, Ltd., aelaens (interim) - --- git Sept. 30/Sept. 14 Warren Railroad Co. (s.-a.)._..-..-.--_----- $1% |Oct. 15)Sept.30 
7% cumul. preferred (quar.)............--- 1$1% |Sept.30)/Sept. 14 Washington Railway & Electric Co.— 
8 od 2 anal De Tans vc owenesn mine e we $1% |Sept.30/Sept. 10 5 preferred (quar.)............-......--- $176 Dec. 1/Nov. 15 
SACL ibivbhandbannnccncenhwens 1 |Sept. 30/Sept. 10 preferred (6.-@.)......................- 2 Dec. 1/Nov. 16 
sell Oi, preferred (quar.)...-.-.....--..--- $1 Nov. 1/Oct. Workcdatea Motors Co. Ganae. Ri ck gek anti asose 25c |Oct. 1/Sept.1 
Smit i. oC. ) & Corona Typewriter_____----- 2 Jet. 1)/Sept. 20 Wayne Pum oe SSD, OE I Ek OES aera 50c |Oct. 1)Sept. 20 
iver acm il awe are sae aald sly Oct. 1/Sept. 20 Weili n core Inc. (qua SEAM EE 15c¢ |Sept.30/Sept. 15 
Smith ‘8. ° Morgan} 9 Yo 5 ee ae Nov. 1/Nov. 1 West Kootenay Power & ght, nett uar.).... 1% 1)Sept. 15 
Smith (H.) Paper Mills, preferred (quar.)--~--- $144 Oct. 15/Sept. 30 West Penn Electric Co., class A (quar.)......-- 1% Sept. 30 sont. | 
RT GIN nnn mcnunwacencvescuncea Oct. 14/Oct. 3 West Penn Power Co.. 6% pref. (quar.)_--_-_-. 1% 1/Oct 
Ns ce in dnaddhbindsdiidecenie 15¢e |Oct. 1/Sept. 12 7% preferred (quar.).......-..-.---------- 1% Dee: 1/Oct. 
South Carolina Po Power Co. $6 pref. (quar.)-_.._- $1% |Oct. 1/Sept. 15 wee exas Utilit es, s. $6 SEE ctecandnenen 50c jOct. 1/Sept. 13 
South Penn Oil Co. (quar.).__.-..-..-.- 2... 37 4e Sept. 30/Sept. 15 Sh: he AR RR I A NER 14 Oct. 1/Sept.15 
South Pittsburgh Water Co. 6% pref. oD Soe $1% |Oct. 15/Oct. 1 wat irginia Water ee $6 pref. (qu.) .- 1 Oct. 1 aa 15 
South West Pennsylvania Pipe Lines..-_-____- 59e |Oct. 1/Sept.15* | Western Grocers, Ltd. (quar.)......_.----__- 75ce |Oct. 15|Sept. 20 
Southern & Atlantic Teleg. Co. (s.-a.)...._-- 62%ec |Oct. 1/Sept.15 a OE EOD AREER Ee $1% jOct. 15 Sept. 20 
Southern California Edison Co., Ltd.— Western Pipe & Steel Co. (quar.)__.._..----- 25¢ |Oct. 1/Sept. 22 
nal preferred (q war cin sineheiveihtiaaeine 37%e |Oct. 15)Sept. 20 Westinghouse A e Co., quarterly_....__- 25c |Uct. 31)Sept. 30 
® preferred ss NINES oar ticemanese 34%c |Oct. 15/Sept. 20 Westmoreiand. Inc. (quar.).. _--------..---- 25¢ |Oct. 1/Sept. 15 
Bonth ern Canada Power Co., 6% cum. pref----|t1 4 % |Oct. 15/Sept. 20 Weston Electrical Instrument Corp.— 
Southern Natural Gas Co., class A__._-_-___- Sept. 30|Sept. 21 le eet awddiebed een 50c jOct. 1/Sept. 20 
Southern Railway (Mobile & Ohio stock) ---__- $2 |Oct. il)Sept.15 Weston (Geo. Di Ms PP kk o bw mba conncsn 20c jOct. 1/Sept. 15 
Southwestern Gas & Electric, 7% ~ (quar.)_- $1 Oct. 1/Sept.15 Wheeling Steel, $5 prjor EPPS es t50c |Oct. 1/Sept. 23 
Southwestern Light & Power $6 oe yet. (a quar.)--- 1% |Oct. 1/Sept. 20 White Rock Mineral Springs Co.— 
Springfield Gas & Electric $7 pref. A (qu.)_ ~~ -_- $1% |Oct. 1/Sept.15 lst preferred (quarterly) ----.-------------- $1%4 |Oct. 1/Sept.27 
ET ip ancnceecencevesecaccesnonne 15¢ |Sept. 30/Sept. 20 2nd preferred (quarterly) ------------------ $1%4 jOct. 1)/Sept. 27 
oaderd B Brands, abd se contiadvucoksndons 124¢ Oct. 1/Sept. 12 Whitaker Paper Co. 7% pref, 8 re 31% Oct. 1/Sept. 17 
8 EI ANA $1 Dec. 15|Dec. 1 Will & Baumer Candle Co.. Inc., pref. (quar.) -- $2 |Oct. 1/Sept.15 
Seandard Ot in 0. iPod + 5% cum, pref. (quar.)-| $1% |Oct. 15/Sept. 30 Winn & Lovett Grocery, class A (quar.)----_-- 50c 1|Sept. 20 
WE SEs Be) Ga dbvinincacscccdnecessans 25c |Sept. 30/Sept. 23 Class B quar.) ee Auk Sica tadpaehin ine naa ts 25c¢ |Oct. 1)Sept. 20 
8 SE CE Dibitbeetcasncccndessooess sits Sept. 30|Sept. 23 eS a a ane $1% |Oct. 1)/Sept. 20 
tein (A.) & Go. 1 preferred (quar.).....--..__- 15% |Oct. 1/Sept. 15 Winsted Hosier Co (quarterly) SEIS SDR IS $14 |Nov. ljuct. 15 
Sterchi Bros. Stores 1st preferred (quar.)_.___- 7 Sept. 30|/Sept. 20 ee ean mmases ans Nov. 1/Oct. 15 
| we Life Assurance (Canada) (quar. Reethtei ia dh t$3% |Oct. 1/Sept. 15 We Cin chi cn cembnbanasncccoce 25¢ - 1/Sept. 10 
° sain Ag 4} a ony pref. (quar.)_.---._..-- 68%c |Oct. 1)Sept. 5 Woodley Petroleum Co Co. oe i dade wo oat ng ani luc |Sept. 3u|/Sept. 20 
Sunshine bi ning © RUD AMD sess acc active Sass istae rent. 39 i? 15 Wises Hargreaves Min - (quar.)-..----- 10 no. t ass 36 
- ¢os¢nesbantiae ce |Oct. é e a a es a as tw an De di a Oe . . 
Superior Portland Cement, class A_______.__. 82%c |Oct. 10|Sept. 23 Ww ey | (Wm. ) Jr. Co. (monthly)--.-..--.---- 25¢ |Oct. 1/Sept. 20 
oueeet oP gy lay Power, 7% pf. (quar.) -- $1 Ses. 1 Sent. 15 M onthiy .....-..- eessceccanccocnc-ccecese she = } soot +4 
Sie atin Oak we oo wink weedik ad me Oe ieee 3c t. pt. ROT Oin oc cce even ccecbesnocsacoscccoesosce . ° 
Tacony-Paimyra Brides Es tak th bimincainqundd 75 Sept. 30 Sept. 15 Monthly PREECE INTE Gh GRR ERNIE I 25c Dec. HS ag 19 
Dt dtbiescokdesnneatcanaseece Sept. Sept. Es. Aachen drowns cowe an. Dec. 
Preferred (qu Pines s+ <sresibancosesunesiin $1 Nov. 1/Sept.17 Wurlitzer Co..7 & preferred SLRS SOTO $1% |Oct. 1/Sept. 20 
gy} vani EE ED so cmnnsiinomaneen Sept. 30/Aug. 20 Yale & Towne © anufact iinbaiedsaqes 15¢ |Oct. 1|Sept. 9 
Talcou yy Gold Mines (registered) ediatbihuachananiabie 5c |Sept.30|/Aug. 20 Yellow Truck & Coach Miz. % pret Sckegecnee $1% jOct. 3/Sept.15 
1h eeeaeenaapenoanenente Pm Oct. i Sept. 1s Youngstown Sheet & Tube, pref. A (quar.)----- $1% |Oct. 1)Sept.10 
iret preferr Mh iit thai chs a ca aedeagal aa ce |Oct. Sept. —- o ia 
F Se a Seiequl OES Sa seaapteea sapeebact ae Sept. 2 Sept. 3 * Transfer books not closed for this dividend. 
FA ba Teck-Hughes ee ‘Mines aS paeesnteinese irene 10¢ Sent. 1 a. 9 t On account of accumulated dividends. 
AE AS a a aa a a a 5c |Oct. i1\Sept. 9 t Payable in Canadian funds, and in the case of non-residents of Canada 
bn tikbhnddig ouancnenenccoesams 50c 'Oct. 1/Sept. 9* deduction of a tax of 5% of the amount of such dividend will be made. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 17, 1938 


























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostts Depostis, 
Members Profits Average Average 
° $ 3 

Bank of New York. ---- 6,000,000 13,479,700 152,171,000 9,596,000 
Bank of Manhattan Co. 20,000,000} 25,920,500 406,582,000} 42,015,000 
National City Bank - ---. 77,500,000} £58,700,000)a1,523,383.000} 177,106,000 
Chem Bank & Trust Co- 20,000,000 ,904, 515,191,000 8,275,000 
Guaranty Trust Co-.--.- 90,000,000} 182,010,400)51,398,893,000 57,033,000 
Manufacturers Trust Co 42,355,000 45,129,400 482,841,000 99,243,000 
Cent Hanover Bk&Tr Co 21,000,000 71,027,500} 793,684,000 49,300,000 
Corn Exch Bank Tr Co. 15,000,000 18,409,400 253,363,000 25,391,000 
First National Bank - -- 10,000,000} 108,772,300 499,476,000 2,725,000 
Irving Trust Co_._.-.--- 50,000,000; 61,411,100 484,487,000 5,755,000 
Continental Bk & Tr Co- 4,000,000 ,238, 46 ,0°8 ,000 6,575,000 
Chase National Bank...| 100,270,000} 132,268,700)d2,111,364,000 69,410,000 
Fifth Avenue Bank. ---- 500,000 3,705,900 45,598,000 3,442,000 
Bankers Trust Co------ 25,000,000 77,650,900} ¢849,048,000 41,775,000 
Title Guar & Trust Co-.. 10,000,000 1,086,700 13,460,000 2,229,000 
Marine Midland Tr Co- - 5,000,000 9,058,600 98,360,000 7,330,000 
New York Trust Co---- 12,500,000 27,846,700 305,057 ,0CO 27 ,700,00C 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 77,813,000 2,798,000 
Public Nat Bk & Tr Co. 7,000,000 9,084,100 82,571,000 51,805,000 

ye yee” 523,125,000' 912,881,700!10,.139,446,000' 689,503,000 





* As per official reports: National, June 30, 1938; State, June 30, 1938; trust 
companies, June 30, 1938. /f As of July 5, 1938. 

Includes deposits in foreign branches as follows: a $263,643,000; b $86,922,000; 
¢ $7,319,000; d $115,282,000; e $35,528,000. 

The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Sept. 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 16, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. 
Manhattan— 3 $ $ $ $ 
Grace National __..-] 22,253,800 108,500} 7,369,600} 3,646,700) 29,437,500 
Sterling National... _| 22,777,000 481,000} 8,248,000 559,000} 27,794,000 
Trade Bank of N. Y-. 5,429,266 307,222) 1,879,046 115,968} 6,211,442 
Breoskiyn— 

Lafayette National_._| 6,895,900 283,900} 1,562,300 338,400} 8,218,300 
People’s National._.' 4,794,000 96,000 861.000 719,000} 5,817,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos.| Deposits 
Manhattan— $ 3 $ $ $ 
“a 47,487,100] *6,956,800] 12,664,700} 3,285,400) 65,570,406 
Federation .-.....-.-. 9,924,212 229,147} 1,603,596) 1,191,745] 10,906,046 
EE vac cnnowen 11,980,789| *1,475,812 838,878 21,168} 11,452,164 
RE 19,413,900] *5,930,300 479,000 335,300] 21,586,700 
Lawyers. ....-....-- 27,910,600} *8,681,600 567 ,600 ..----]| 35,125,800 
United States. ...-.- 64,949,690, ------ *48,784,066) $$ ____-- 84,280,801 
Brooklyn— 
OS 78,288,000} 3,250.000} 41,077,000 45,000] 114,963,000 
Kings County - - ---- 32,816,919! 2,407.867' 13,001.267' ______ 42,711,979 





* Includes amount with Federal Reserve as follows: Empire, $4,998,500; Fidu- 
cilary, $834,863; Fulton, $5,618,200; Lawyers, $7,964,700; United States, $31,- 
606 397. 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 21, 1938, 
in comparison with the previous week and the corresponding 





















































Sept. 21, 1938) Sept. 14, 1938) Sept. 22,1937 
= $ 8 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x_.......--- 4,384,035,000/4,488, 235,000] 3,561,454,000 
Redemption fund—F. R. notes_....--- 1,648,000 1,805, ,035, 
GOED Wis. dcbuctitanndiineenses 111,820,000} 111,201,000) 77,695,000 
Ry Os ee ee sg 4,497,503 ,000/4,601 , 241,000) 3,640,184,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
! direct or fully guaranteed ----.-.-.---. 2,837,000 1,547,000 6,782,000 
Other bills discounted__........-.-- 10,000 89,000 8,432,000 
Total bills discounted_.......-..-- 3,247,000 2,336,000 15,214,000 
Bills bought in open market_.......-.-- 213,000 213,000 1,075,000 
Industrial advances..............--.-- 3,678,000 3,675,000 5,379,000 
United States Government securities: 
SE itidcockunbbhebbcntkancaed 239,963,000} 226,408,000) 211,831,000 
2» 0 RSS 354,533,000] 363,960,000} 332,269,000 
EE Use vdtkikmocabesdasacs 185,651,000} 189,779,000} 180,929,000 
Total U. 8. Government securities._| 780,147,000] 780,147,000} 725,029,000 
Total bills and securities...........-. 787,285,000| 786,371,000} 746,697,000 
Due from foreign banks...........-.-.- 67,000 67,000 72,000 
Federal Reserve notes of other banks- --. 5,205,000 5,203, 6,319,000 
Se 146,635,000} 178,294,000) 76,642,000 
RR BR cncccdbnéwscosccéucces 9,841,000 9,841,000 10,021,000 
Ge cd sccdkhbicdicanctoncw 13,950,000 16,375,000 10,544, 
EE Ska coecncedescocnctiahen’ 5,460,486, 000/5,597,392,000|4,590,479,000 
TAabdiitttes— 
F. R. notes in actual circulation. ---.--~-- 938,660,000} 934,336,000) 946,302,000 
Deposits—Member bank reserve acc’t- -}3,923,201,000/4,131,175,000/3,147,898,000 
U. 8. Treasurer—General account....| 176,036,000 28,245,000 50,878,000 
ME ass cen ecnsndsoovees 70,357,000} 59,444,000) 91,089,000 
ee ere 88,712,000} 152,713,000} 58,992,000 
ee GOIN. 6 dno kbd wecesdneces 4,258,306 ,000/4,371,577 ,000/3,348,857,000 
Deferred availability items..........-- 141,766,000] 169,742,000] 174,396,000 
ST ME Mes ccdssdcscanenonedecees 50,937,000} 50,937,000} 51,057,000 
Gapples (Besties 7)... oc sccccccccccencs 51,943,000} 51,943,000} 51,474,000 
Surplus (Section 13-B)_-.........------ 7,744,000 7,744,000 7,744,000 
Reserve for contingencies__.........-- 8,210,000 8,210,000 9,117,000 
All other Habilities..........-....-.-.- 2,920,000 2,903,000 1,532,000 
Mate MeN ocd idcdvcdbdtosans 5,460 ,486,000/5,597,392,000/4,590,479,000 
Ratio of total reserve to deposit and : 
F. R. note liabilities combined - --- - - 86.5% 86.7% 84.8% 
Contingent liability on bills purchased 
for foreign correspondents... ........-. 84,000 102,000 557,000 
Commitments to make industrial ad- 
VORCED . co ccccecssccesesosssccen<s 3,723,000 3,738,000 5,086,000 





Reserve bank notes. 








t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of Ma 


y 19, iser. 
described in an announcement of the Federal Reserve Ba 


The changes in the report form are confined to the classification of loans and discounts. 
, industrial and azricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distiaction between loans to brokers and dealers in securities located in 
Provision has been made also to include ‘‘acceptances of own bank purch 


amounts of 
securities. 
outside New York City. 


Jconn 


cialpsper oouzht ia open market” uader the revised caption ‘‘open market paper,” instead of in “‘all other loans,”’ as formerly. 
Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans’ and ‘‘other loans‘ 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and u 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,”’ page 3590 


urpose of 
ew York 


various Changes were made in the breakdown of loans as reported in this statement, which were 

nk of New York of April 20, 1937, as follows: 

This classification has been changed primarily to show the 
urchasing or coerying 

ity and those loca 

or discounted” with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 14, 1938 (In Millions of Dollars) 



























































Federal Reserve Dtstricts— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ $ $s $ $ $ $ $ $ $ % $s 
Loans and investments—total.-_-.-..- 20,964 1,099 8,602 1,132 1,802 620 562 2,879 657 360 626 499 2,126 
SAG CEE cedctmncrdccoscceecen- 8,335 583, 3,417 418 656 235 284 833 288 159 243 231 988 
Commercial, indus. and agricul. loans 3,905 270 1,580 189 247 102 154 472 177 76 148 148 342 
Open market paper_-.-..-.-.-------- 335 63 146 20 11 11 2 33 5 4 17 1 22 
Loans to brokers and dealers in securs- 723 24 591 17 22 5 6 34 5 1 4 3 1l 
Other loans for purchasing or carrying 
on acndkidecesaukepe 577 31 263 34 36 17 15 79 13 8 12 14 55 
Real estate loans.._.......-.----.-- 1,164 82 225 58 171 32 2 93 48 6 22 20 379 
I os cnare: ines aces cnanentrthintndl 114 2) 91 2 2 1 3 O- scuane 1 1 2 
CONE MN co keene rbenandeseons« 1,517 111 521 98 167 67 76 119 34 64 39 44 177 
United States Government obligations} 7,794 351 3,095 337 773 286 149 1,347 208 148 208 175 717 
Obligations fully guar. by U. 8. Govt. 1,670 31 847 95 94 36 42 237 61 13 49 40 125 
Other securities__........-..-.---- 3,165 134 1,243 282 279 63 8 462 100) 40 126 53 296 
Reserve with Federal Reserve Banks. 6,871 352) 3,735 224 362 148 95 1,104 172 78 168 104 329 
CE Se , etincccbees cone oaneg 42 126 80 18 40 19 12 66 11 7 13 11 22 
Balances with domestic banks-..----- 2,499 142 168 160 273 151 142 428 124 127 306 219 259 
Other assets—net............--.---.- 1,272 72 558 84 105 33 39 86 24 17 22 26 206 
LIABILITIES 
Demand deposits—adjusted-_....--.-- 15,443 1,010 7,026 748 1,087 415 340 2,303 419 266 505 412 912 
Time deposits__......._.....-----.- 5,238) 257 1,079 292 744 198 186 878 185) 120 144 133 1,022 
United States Government deposits - - 397 8 106 20 18 13 23 58 15 2 17 25 92 
Inter-bank deposits: 
Domestic banks..........-...--- 6,138 242 2,629 307 351 232 204 915 271 137 370 201 279 
|. RE. 419 13 372 7 eee gek ae aS a ee gree 1 14 
Gees aiihcdcniscnnequnel,. . oeegdel -annnedl-- dnadibbdt: snieG: tebpeehiet ci.) ek) sade: Ses Sie Ldcddear seeks «‘wéseea ‘ache 
Other Nabitities..................- 738 20 323 17 19 20 6 21 8 7 3 5 289 
Capital account___.......---__---- 3,658 241 1,608 227 362 93 90 379 90 56 96 82 334 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 22, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federai 


returns for the latest week appear in our department of “Current Events and Discussions.’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 21, 1938 


Sept. 24, 1938 


The first table presents the results 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 

































































































































































ed Sept. 21, Sept. 14, Sept. 7, Aug. 31, Aug. 24, | Aug. 17, Aug. 10, Aug. 3, July 27, Sept. 22, 
Three Ciphers (000) Omttt 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS g $ $ 3 3 & 3 $ BS 3 
Gold ctfs on hand and due from U.8. Treas. x.| 10,719,741] 10,629,733] 10,630,919] 10,632,413) 10,632,411] 10,632,407] 10,632,907| 10,632,902/ 10,633,400) 9,129,890 
Redemption fund (Federal Reserve notes) - - - - - 8,690 9,432 8,921 7,421 »112 9,112 8,680 9,437 9,098 8,663 
Other cast *_...-- ndustnibbecdeesectaghous 383,339 379,412 355,870 385,675 396,893 390,598 394,085 397,013 421,229 308,416 
Wet SIGE. ck cwdcsadwtiescesscsd bapéoas 11,111,770} 11,018,577] 10,995,710} 11,025,509) 11,038,416} 11,032,117|t11,035,672| 11,039,354] 11,063,727) 9,446,969 
Bills dincounted: — ee 
by U. & joveroment obligations, 
HEE 20 ails cemeteeield,..<.-celenecc 5,506 3,826 3,640 4,041 3,699 3,724 3,775 3,339 $4,162 13,356 
Other bills discounted. .......-..-.---------- 2,706 3,128 3,428 3,103 3,042 2,908 3,099 3,127 t3,160 10,839 
Total bills discounted......-------------- 8,212 6,954 7,068 7,144 6,741 6,632 6,874 6,466 7,322 24,195 
Bills bought in open market....------------- 540 540 537 537 537 540 540 539 539 3,026 
Industrial advances. .........---.---------- 15,68 15,847 15,824 15,899 15,852 15,816 15,965 15,647 16,308 20,601 
United States Government securities— Bonds - - 788,655 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 738,073 
TRONGEOS DEED. ataabisabsesateccscqecce= 1,165,205} 1,196,188] 1,196,188] 1,196,188} 1,196,188] 1,196,188} 1,196,188) 1,196,188) 1,190,870) 1,157,713 
Cenmnte We i is cso cwccee 610,155 623,722 623,722 623,722 623,722 623,722 623,722 623,722 629, 630,404 
Total U. 8. Government securities... --.-~- 2,564,015} 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015} 2,526,190 
i Se Ot. ee icesbnedeeend, «anechel ), (a udeccsl 8 ‘seeneas § macecel 8 =§6atipeinls =~ eesecth eesecel .eeenee. - .stumcc 
te SOON OE BG. ccndbddadccasdctodeussel  secsael |, eae; slisecel  . seecoel ”  ‘eusagel: ~~ aaegeel  * csneesl saddest  Séneetl’ | azunsoe 
Total bills aud securities.......-..--------- 2,588,450] 2,587,356) 2,587,444] 2,587,595) 2,587,145) 2,587,003] 2,587,394) 2,586,667) 2,588,184) 2,574,012 
Gold held abtoad....------ eecccocece aecwosl «bcnacl | 'sacenel ‘éeeechl jj.§<«S¢g0e]° <«acogee, © antigusl Guedanl =  cuseeal - s66bd0n  wanee~ 
Due from foreign banks......-...-----.---- 181 181 184 184 184 180 180 181 181 190 
Federsi Reserve notes of other banks.....-.-- 27,031 27,292 25,701 25,617 24,955 23,032 23,587 22,948 23,516 27,419 
Uncoliected items. ...........-.---.-------- 610,821 739,744 534,057 525,303 501,237 589,565 507,628) 547,727 534,141 693,328 
Sank promises. .....-ccncccncc-ccccccccce- 44,405 44,407 44,404 44,410 44,462 44,486 44,486 4 44,559 45,417 
All OCROP EBS. cc ccc ccc cccccccccccccscee 46,715 57,002 53,291 52,539 51,950 51,280 *50,674 49,585 49,113 37,292 
is dawactdcconbtmadccetecionces 14,429,373] 14,474,559) 14,240,791) 14,261,157| 14,248,349] 14,327,663] 14,249,621] 14,290,948) 14,303,421] 12,824,627 
LIABILITIES 
Federai Reserve notes in actual circuiation...-| 4,201,169] 4,200,829) 4,212,348) 4,169,262} 4,144,760) 4,150,214) 4,135,656) 4,138,706) 4,109,643] 4,253,156 
Deposits— Member banks’ reserve account....| 8,013,536) 8,425,336) 8,269,124) 8,178,851) 8,156,037) 8,085,198] 8,045,525) 8,074,340] 8,187,723] 6,977,186 
United States Treasurer—General account - . 917,078 346,305 ,364 720,248 70,784 802,104 838,820 774,757 732,462 193,490 
POSGISO DOERS. 2. cccccesesvesccccovesovece 195,499 66,660 136,737 126,940 119,166 115,867 117,267 123,956 125,243 237,332 
OCBREF GORENG. sa cccccccsnceccoccccccecs 146,010 249,328 179,803 187,322 195,662 233,198 247,425) 267,742 257,455) 124,734 
TO, cid ctiidbbdadocsnniocces 9,272,123] 9,187,629) 9,147,028] 9,212,361] 9,241,649) 9,236,367} 9,249,037] 9,240,795] 9,302,883) 7,532,742 
Deferred availability items.........-......-- 603,701 730,948 529,345 527,766 509,855 589,541 §13,223 560,292 539,276 690,025 
Es a i cee itadbdmnoownsehedo 133,998 133,991 133,998 133,994 133,991 133,953 133,829 133,814 133,785 132,605 
SD SENN 99. coe duwonarcccowcesedons 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B) 27,683 27,683 27,683 27,683 27,683 27,683 27,683 68 .683 27,490 
Reserve for contingencies 32,741 32,775 32,776 32,776 32,775 32,774 32,809 32,510 32,810 35,803 
All other Mabilities..............--.-.---.-- 10,219 12,965 9,874 9,576 9,897 9,3 9,645 9,110 x 6,952 
PE ER. trnccnvccscowescsaccounss 14,429,373} 14,474,559) 14,240,791] 14,261,157] 14,248,349) 14,327,663] 14,249,621} 14,290.948] 14,303,421) 12,824,627 
Ratio of total reserves to deposits and Federa’ 
Reserve note liabilities combined_........- 82.5% 82.3% 82.3% 82.4% 82.5% 82.4% 82.4% 82.5% 82.5% 80.2% 
Contingent lability on bills purchased for 
foreign currespondents...........-...---. 234 284 385 470 604 697 704 727 879 1,543 
Commitments to make industrial advances. - - - 13,553 13,481 13,539, 13,543 13,684 13,740 13,767 13,809 13,731 14,970 
= = _—<— | 
Maturtty Dtstributton vf Bilis and 
Short-Term Securtites— 

1-15 days bills discounted. ........--..-..- 6,858 5,477 5,337 5,546 4,980 5,031 5,340 4,916 5,478 21,219 
16-30 days bills discounted................- 53. 537 605 262 418 325 302 255 529 1,429 
31-60 days bills discounted................- 428 593 665) 837 824 743 69: 426 418 850 
61-90 days bilis discounted. .............-.- 265) 225 374 339 373 411 383 628 613 556 
Over 90 days bilis discounted... ...........- 128 122 87 160 146 122 1 241 284 141 

Total bilis discounted. -..................- 8,212| 6,954 7,068) 7,144 6,741 6,632 6,874 6,466 7,322 24,195 

1-15 days bilis bought in open market......-) __...-}| cL... enbana 117 137 125 201 105 307 1,200 

6-30 days bilis bought in open market... -.-_- 11 at «iheeel quia: dima 117 137 125 105 391 
31-60 days bills bought to open market... ---- 313 248 212 212 118 an. gasaee 70 90 1,235 
61-90 days bills bought in open market----_-- 116 198 325 208 282 275 202 239 37 200 
i CK Sig i) Sa ge a ewok esate: ebeeacl - sestwel, ..coonanl-. eehsie 

Total bills bought ip open market........_- 540 540 537 537 537 540 540 539 539 3,026 

1-15 days industrial advances. ............- 1,250 1,104 1,262 1,311 1,241 1,201 1,046} 1,123 1,728 1,133 
16-30 days industrial advances. - . a 158 355 39. 162 132 184 249 193 47 209 
31-60 days industrial advances... ........... 757 576 56. 591 584 563 614 469 380 561 
61-90 days industrial advances. ............. 653 47. 505 624 762 767 569 730 626 723 
Over 90 days industrial advances. -_......... 12,865 13,339 13,097 13,211 13,133 13,101 13,487 13,132 13,527 17,975 

Total industrial advances. ...............- 15,683 15,847: 15,824 15,899 15,852 15,816 15,965 15,647 16,308 20,601 

1-15 days U.S Government securities... ._. 105,370 110,650 131,150 103,830 83,330) 88,950 87,710 92,335 86,493 26,006 
16-30 days U 8S Government securities... 101,409 106,500 105,370 110,650 131,150 103,830 83,330) 88,950 87,710 25,282 
31-60 days U. 8. Government securities... ___ 174,113 170,432 157,187 186,757 207,279 213,650 237,520 215,480 215,480 59,729 
61-90 days U. 8. Government securities... ___ 191,473 198,040 192,78. 176,385 159,113 172,432 160,187 193,257 223,779 63,358 
Over 90 days U. 8. Government securities. .___ 1,991,650} 1,978,393] 1,977,523] 1,986,393] 1,983,143) 1,985,1 1,995,268] 1,973,993} 1,950,553) 2,351,815 

Total U. 8. Government securities......___ 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015} 2,564,015) 2,526,190 

EOE EA See Skee MG Ch Td ee eer ne (eee es Ena. Lammers ay oe ame 
EER ET TE Re: deo Oe aa ae ROSS CC a Cae: See Serene Ceaanngil fal eNom 
i a a MS ot a I ee 
EERE OE TES a OS Ree Me CR eae eee Ne CoRR SOAS. Lema Meee oat mm alien 
CS EN Fate ieee RT CaS Se ae |. i: vee eee Te RURREIE | aap amie 

EER I ES Oe eS ae: ee oe een a See, Cee ae ae: Sea 
Feaerat Reserre Notes— Peg the aera 
Issued tu Federal Reserve Bunk by F. R. Agent 4,514,135) 4,507,813] 4,491,457) 4,449,156) 4,443,342) 4,448,170] 4,445,959] 4,431,040] 4,433,662] 4,613,505 
Held by Federal Reserve Bunk. .......-....- 312,966 306,984 279,109 279,894 298,582 97 ,956 310,303) 292,334 324,019 1349 
In actual circulation... .- Riptnvipeiaabiicc ast 4,201,169] 4,200,829] 4,212,348] 4,169,262] 4,144,760] 4,150,214] 4,135,656] 4,138,708] 4,109,643) 4,253,156 
Cotateral Held by Agent as Securtty for SS ——— 
Notes Issued to Bank— 
Gold ctfs on hand aud due from U.S. Treas..| 4,604,000] 4,585,000] 4,558,632] 4,544,632) 4,544,632! 4,539,632] 4,539,632] 4,528,632] 4,528,632) 4,633,132 
By eligible paper....-.-.-.-.------22..- 22. 7,373 6,062 6,174 6,166 5,727 5, 5.694 5,449 6,29: 22,755 
United States Government securities.........} _.°. | ____.. Pe Sa MRR KS. OE, FL SCR Pe aa Meee Mea 32,000 
Total collateral............_- apy cena 4,611,373] 4,591,0621 4,564.806! 4,550,798! 4.550.359! 4,545.261| 4,545,326] 4.534.0811 4.534.924 4,687,887 
* “Other cash” does not include Federal Keserve notes. ¢ Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934. these certificates being worthiess to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury umder 


provisions vu: the Gold Reserve Act of 1934, 
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Three Ctphers (000) Omttted | 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran, 
ASSETS “a org $ $ $ $ s $ $ $ $ $ $ $ 
Gold certificates on band and due 
from United States Treasury-.--_-_-_-_ 10,719,741] 666,108}4,384,035| 489,025] 742,255) 347,415] 254,368)2,023,564) 328,489) 242,990] 306,574) 200,413] 734,505 
Redemption fund—Fed. Res. notes- 8,690 689 1,648 838 888 838 407 281 985 696 150 281 989 
Ger We ise ee 383,339 45,973} 111,820 31,814 24,184 21,371 13,024 50,097 15, 284 7,960 16,723 11,085 34,004 
ee genes A 11,111,770} 712,770|4,497,503| 521,677) 767,327) 369,624) 267,799|/2,073,942] 344,758] 251,646) 323,447] 211,779) 769,498 
Bills discounted: , 
Secured by U. 8. Govt. obligations / 
direct and (ur) fully guaranteed _- 5,506 105 2,837 518 665 247 93 185 254 88 58 143 313 
Other bilis discounted._..___.___. 2,706 34 410 564 155 253 505 20 81 15 197 312 160 
Total bills discounted.._...._-- 8,212 139 3,247 1,082 820 500 598 205 335 103 255 455 473 
Bills bought in open market________- 540 40 213 55 49 23 19 67 2 2 16 16 38 
Industrial advances_____________ 15,683 2,370 3,678 3,271 662 1,468 118 437 44 1,105 420 830 1,280 
U.S Government securities— Bonds. 788,655 60,349} 239,963 70,982 73,901 39,133 34,202 85,764 35,192 22,586 36,489 26,133 63,961 
- Ok ee Ss Pa ee 1,165,205 89,164) 354,533] 104,873) 109,186 57,816} 50,533] 126,714 51,993 33,370 53,912 38,611 94,500 
2 RE 5 eam St Ol etl 610,155 46.690) 185,651 54,916! 57,175 30,275) 26,461 66 ,353 27,226 17,474 28,230 20,219 49,485 
Total U. 8. Govt. securities. _-_. 2,564,015 196,203] 780,147} 230,771] 240,262; 127,224] 111,196] 278,831] 114,411 73,430 118,631 84,963] 207,946 
Tota! biils and securities__.___- .--| 2,588,450] 198,752] 787,285] 235,179) 241,793} 129, a 111,931] 279,540] 114,792 74,640 119,822 86,264| 209,737 
Due from foreign banks_.____.___- 181 14 67 18 17 7 22 3 2 5 13 
Fed. Kes. notes of other banks_.---- 27,031 1,632 5,205 1,452 1,076 1 834 1,711 3,982 1,567 1,552 2, 006 348 4,576 
re 610,821 57,264] 146,635 47,659 66,659 54,683 22,425 81,252 27,981 18,941 29,892 24,045 33,385 
I Me 44,405 2,964 9,841 4,741 6,092 2,647 2,087 4,516 2,310 1,545 3°109 1,276 3,277 
Pe IN ocnnnd on aedulae means 46,715 3,067 13,950 4,572 4,936 2,871 2,213 4,432 1,838 1,470 1,964 1,535 3,867 
i ie 14,429,373 976,463 5,460,486, 815,298}1,087,900, 560,882} 408,173 2,447,686] 493,249 349,796] 479,835, 325,252)1,024,353 
LIABILITIES 
zB. aeess ip actual circulation. __-_. 4,201,169] 358,088} 938,660! 304,410] 411,245) 197,960) 141,542) 959,608] 173,867) 134,145) 164,924 77,752| 338,968 
posits: 
Member bank reserve account-_--. 8,013,536) 411,541/3,923,201| 354,221] 453,378; 224,390| 159,046)1,233,573] 224,239) 118,702] 219,768) 165,416) 526,061 
U.S. Treasurer—General account- - 917,078; 106,898] 176,036 56,435 97,390 59,357 60,734| 104,022 43 408 61,730 47,282 35,02 68,764 
I ss ince is auecmis as atte 195,499 14,057 70,357 19,132 17,961 8,395 6,833 23,232 5,857 4,490 5,662 5,662 13,861 
SS eee ae 146,010 4,828 88,712 2,358 | __ 10,640 2,867 4,634 2,233 5,902 3,394 1,349 2,466 16,727 
I So 9,272,123] 537,324/4,258,306| 432,146 ~ 579,269 295,009] 231,247|1,363,060| 279,406) 188,316] 274,061] 208,566) 625,413 
Deferred availability items__.___..__ 603,701 56,711] 141,766 45,791 64,603 52,722 22,284 79,576 29,242 17,789 30,543 27,756 34,918 
I 733,998 9,407 50,937 12,214 13,389 4,990 4,469 13,277 3,921 2,907 4,197 3,946 10,344 
 . -§  - " ¢) 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4, ped 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__._.....__-- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 1,001 1,142 1,270 2,121 
Reserve for contingencies. _..._.._-- 32,741 1,448 8,210 2,000 3,176 1,401 1,603 7,090 3 318 1,887 935 1,776 2,000 
All other Mlabilities.............<.-- 10,219 711 2,920 860 888 427 672 1,259 386 598 420 294 784 
Es octidanind on nnena a> 14,429,373] 976,463|5,460,486| 815,298/1,087,900| 560,882) 408,173|2,447,686| 493,249] 349,796) 479,835) 325,252/1,024,353 
Contingent liability on bilis purchased 
for foreign correspondents_______. 234 17 84 23 21 10 8 28 7 5 7 7 17 
Commitments to make indus. advs-_-- 13,553 1,343 3,723 284 1,497 1,777 178 17 639 236 352 51 3,456 











* “Other cash”’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted 






































Federai Reserve Bank of— Total Boston |New York| Phila. | Clevetand|Richmond| Atianta | Chicago | &. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: > z x x < $s $ gs * $ x bg 
Issued to F. R. Bank by F. R. Agent| 4,514,135} 381,246/1,046,261| 324,663] 434,238] 208,285) 158,566) 985,773) 187,754] 138,830] 176,095) 86,697| 385,727 
Held by Federal Reserve Bank_-___ 312,966 23,158} 107,601 20,253 22,993 10,325 17,024 26,165 13,887 4,685 11,171 8,945 46,759 
In actual circulation. _-____._._- 4,201,169] 358,088] 938,660} 304,410) 411,245) 197,960) 141,542) 959,608] 173,867) 134,145) 164,924) 77,752] 338,968 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.-_-| 4,604,000} 390,000/1,062,000] 327,000] 436,000] 215,000} 161,000/1,010,000} 190,000 141,500 180,000 87,500] 404,000 
SE eee 7,373 105 3,227 672 699 452 465 205 279 103 244 449 473 
Total collateral............._.- 4,611,373! 390,10511,065,227: 327,672! 436,699! 215,452! 161,465'1,010,205! 190,279! 141,603! 180,244! 87,949! 404,473 























. United States Government Securities on the}New 
United States Treasury Bills—Friday, Sept. 23 York Stock Exchange—See following page. 


Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 























Bid | Asked Bia | Asked Daily, Weekly and Yearly—See page 1897. 

Sept. 28 1938_.___ ---| 0.12 Ao 
Oct. 5 1938-72277 0.12% | 72272 |] Now. 28 1988-2.-22-| 0:12% | Iizz1 | Stock and Bond Averages—See page 1897. 
Oct. 13 1938_------- 19% | ...-. Nov. 30 1938.------ 0.12% | -..-- 
oo: Aled Sag | = 9 Be te | 

Roaesaca ZIIIr |] Dee. 15 1938_------| 0.12 caiod 
Nov. 2 193822222227 0:12% | 22221 || Dee. 22 19882222222 0:12% | a2 THE PARIS BOURSE 
Nov. 9 1938_------- mig.) ocn-e ; , : 

Quotations of representative stocks as received by cable 























Quotations for United States Treasury Notes—Friday, 
Sept. 23 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1943...| 144%} 100.16| 100.18||June 15 1940..-| 134%) 102.2 | 102.4 
Dec. 15 1938..-} 144%} 100.6 | -.---. Dec. 15 1940_--| 136%) 102.10] 102.12 
Dec. 15 1941...) 14%} 102.1 | 102.3 ||Mar. 15 1940___| 1% %) 102.2 | 102.4 
Sept. 15 1939...} 1% %) 101.22] 101.24||Mar. 15 1942___| 1% %| 103.7 | 103.9 
Dec. 15 1939...| 13%) 101.21) 101.23||Dec. 15 1942__.| 1% %| 103.16] 103.18 
June 15 1941...| 134%) 102.7 | 102.9 ||Sept. 15 1942___| 2% | 104.9 | 104.11 
Mar. 15 1939.__| 134%) 101.15] 101.17||June 15 1939__-| 24¢%| 101.31] 102.1 
Mar. 15 1941___| 144%| 102.14] 102.1 
































THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Sept. Sept. Sept. Sept. Sept. 

17 19 20 21 22 
—_—__—_——Per Cent of Par 

Aligemeine Elektrizitaets-Geselischaft (4% eat 112 114 117 115 
Berliner Kraft u. Licht (8%).....-.----.-. 151 152 155 162 160 
Deutsche Bank (6%)..---...---..----.-. 114 114 114 115 115 
Deutsche Reichsbahn (German Rys.pf.7%)-_ 124 124 124 124 125 
Dresdner Bank (5%)-....-...-..-------... 106 106 106 105 107 
Farbenindustrie 1. G. (7%)-_...-.------.-- 149 148 149 152 151 
Mannesmann Ruehren (5%)...-.-.---.--- 106 105 107 110 109 
tg | EE 179 181 182 184 184 
Siemens & Huiske (8%)____......-...._-- 194 196 196 201 201 
99 101 103 103 


Vereinigte Stahiwerke (5%)_...-.--..---- 99 


Sept. 
23 


113 
159 
115 
125 
107 
150 
107 
183 
198 
100 





each day of the past week: 


Sept.17 Sept.19 Sept.20 Sept.21 Sept.22 Sept. 23 
Francs Francs Francs Francs Francs 


Francs 


Bank of France..............- 
Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne... 
Canadian Pacific...... juapawe 
Canal de Suez cap. ..-..-. bbdo ccd 


Cate © A. ccnsesccnescsiinn ccs 

yen 0+ henaadaiopooabococe 
Credit Commercial de France... 
Credit Ly: mnaise............. 
Eaux des Lyvnnaise cap. -......-. 
Energie Electrique du Nord-.---. 
Energie Electrique du Littoral... 
ERRRMRGS « « ccnocccccceesescce Holt- 
pS a ee day 






Pechiney ..--------.--. “ 
Rentes Perpetual 3%-.-..- 


Rentes 4%, 1918-.-..--.------ 
Rentes 4% %, 1932, A--.-...-. 
Rentes 4% %, 1932, B.....-.-.-. 


eget FE ns obnnebbescae 
Saint Gobain C & C...-..-.2.. 
Schneider & Cie.............- 
Societe 


Tubize Artificial Silk preferred- 
Union d'Electricite...........- 
Weta s do ccacsccceraccee 


6,200 6,300 
1,078 1,109 
408 412 
214 221 
19,500 20,300 
560 577 
1,170 = 1,210 

28 
601 485 
720 728 
190 190 
211 216 
420 433 
1,460 1,490 
1,200 1,240 
252 258 
470 490 
590 607 
1,110 1,120 

759 
724 729 
371 371 
30 31 
1,449 1,460 
76.50 76.70 
71.60 71.90 
70.50 70.90 
78.90 79.20 
78.60 78.90 
97.10 97.40 
6.590 6.740 
1,836 1,680 

1.030 1, 

58 54 

68 
1,200 1,240 
559 1 
112 116 
360 368 
71 73 


6,200 
1,088 
408 
219 
19,900 


6,200 6,200 
1,084 jie wale 
398 omen 
222 212 
20,500 20,200 
567 owe 
1,200 1,200 
28 28 
460 soae 
719 re 
195 190 
200 wnids 
424 seas 
1,470 = 1,460 
1,220 1,220 
260 wi oe 
476 Pee 
592 nwae 
1,100 =1,100 
765 jnad 
706 did 
376 376 
32 sed 
1,419 wg 
76.10 75.50 
71.40 71.20 
70.40 69.90 
78.60 78.30 
78.30 78.90 
98.60 96.40 
6,600 6,590 
1,830 aban 
990 geas 
56 54 
65 eee 
1,225 ‘ 
560 ‘ 
110 ; 
362 
72 














————— 
1882 ? Sept. 24, 1938 | 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


























































































































































































































NOTICE—Cash and deferred delivery sales are disregarded in the day's range. unicss they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 
' * a . 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange dur-ing the current week. 
Quotations after decimal point represent one or more 32dsof a potnt. 
Daily Record of U. S. Bond Price | Sept. 17)| Sept. 19] Sept. 20) Sept. 21} Septi 2al sept. 23 Datly Record of U. S. Bond Prices} Sept. 17) Sept. 19] Sept. 20] Sept. 21| Sept. 22| Sept. 23 
Treasury Hign| ..-.|----| ----| 118.12] ..--| 118.4 || Treasury aan” 2 4. casa consis 
4s, 1947-52. ..------- i deed: sesh. -eesee -__-| 118.4 2%s, 1948-51_.-------- > y Siren Genet apes, Sars: 
oS a nani wo--} 118.12 Mek GF! Close} ---- name ose ----| 104.7 | 104.4 
Total sales in $1,000 untis..- aged —e eae 42 aa 10 Total sales in $1,000 untis.-- uae aout a: gui 85 *6 
High] 112.30) ----] 113.11] 113.24) -__.] 113.13 High| 102.4 | 102.5 | 102.22) --.--.j| 103 102.% 
G0; 1606 Ch ao ccncstndus Low.| 112.24] —.---] 113.10] 113.13] ____] 113.13 25s, 1951-54....-..--- Low.| 102.3 | 102.5 | 102.21] ----| 102.30] 102.24 
Close| 112.24) _...| 113.11] 113.24] __--| 113.13 Close| 102.3 | 102.5 | 102.22] -_---| 102.30] 102.24 
Total sales in $1,000 untis. .. a » suka 8 Se fissce 6 Total sales in $1,000 untts_ _- 12 6 | eee Rl 1 
High| ----| 101.12] 102.4 | 102.14] 102.7 | 102.4 
— ee aes Co ee Pye 2%s, 1956-59_...-.---- Low.| ----| 101.12] 102.4 | 102.6 | 102.7 | 102.4 
3%s, 1946-56-.-------- 8 eas ere fe Foe: Be -_--| 101.12] 102.4 | 102.14] 102.7 | 102.4 
Close sisal ----| 112.10 ieee! wee RT Total sales in $1,000 units . eae 2 50 103 1 10 
Total sales in $1,000 untts...| -.--| ---- tats Pies 25 High| 100.26] 100.26] 101.14] 101.25} 101.20) 101.17 
2%s, 1958-63_.-...-.-- Low.| 100.22] 100.23] 101.8 | 101.6 | 101.19] 101.8 
' High| -..-| 105.3 | 105.11] 105.11] _._.] 105.11 Close} 100.22} 100.26] 101.9 | 101.24] 101.19] 101.8 
3%s, 1940-43. ...------ Low. iui ay sensi Leh wee meen 8 55 s 81 3 85 
Close} ---- S , Co! pee ats ----| ----| 105.6 a ee 
Total sales in $1,000 untis..-| -..- 4 1 + IBN ge 2 24s, 1945. ....-------- 7. woce] 8 -n--| 1056.6 woes eieel capnan 
Sale PR, ERD Peletews PRI 
High} --.-.-.| 106.25] 106.30) 107.4 | 107.1 | ..-.-- Total sales tn $1,000 untis- - - Lsnasty ail eS a 
33s, 1941-43........ ..{Low.| _.--| 106.24| 106.30! 107.4 | 107.1 ' _----- Ecc 0 cecal ‘acedl ° cont i nn 
aut idee en ehate Close} -..--; 106.25] 106.30, 107.4 | 107.1 , ------ 234s, 1948.......-.---- El weal -s0c] cove] oon an Cee 
ez in $1, units... aa 4 2 13 pete Close} ---- an eid jena ----| 103.31] 103.23 
High 108.26 109.14 er ee ee 100.20| 100.22) 101.2 | 101.18} 101 Pa . 
ici ; ail ; Le, g 4 t : 18 8 | 101.1 
3%, 1943-47._-...-.-- ne ~ gaa 108.26 aad 109.12 ceo, aaa 234s, 1949-53..-.-...-- Low. 100.15 100.21 100.30 101.2 | 101.8 | 101 
adaal i poe : pon Cae ose . -21| 101.2 | 101.18} 101.8 | 101.1 
Total sales in $1,000 untis._- cial lr 100 en Pace Total sales in $1,000 units. -- 210 2 6 2 40 36 
High| 100.23] 100.24) 101.6 | 101.17] 101.9 | 101.7 
. . High Phe es _.--| 107.12] 107.8 | 107.12 24s, 1950-52_.-.-.---- Low.| 100.15] 100.21} 100.28} 101.2 | 101.7 | 100.30 
46, 1941.....-------- ene sncul ccwel seum ier 38 107.8 107.5 Fetal cates tu $1,000 — a es oe * 101.14" 101.7 | 101 
sued picid inna A 07.8 | 107.5 es in $1, untts . .- 2 85 27 18 
Total sales 4n $1,000 untts...| ...-| ----] ---- 100 6 81 Pagertt Senm Morane High cad, skeet CT an ‘nee —— 
High| _...| 108.18] 108.28] 109.6 | __--| 108.30 Be a ae a 22] esi 
346, 1943-45........-- SE woe 108.18] 108.27| 108.29} —--- 108.26 ved eit, sates tm $1.000 watts — pain ee 2 a ete see 
Close} __-- ; 08.28] 109.6 | ___-| 108.26 arm Mortgage (High| -...| ----| 105.16] 105.20] 105.19] 105.11 
Total sales in $1.000 untts...|  ___- 4 15 * ems 2 3s, 1944-49. .-........- {tow. caer Meee: 108.16 105.20! 105.18] 105.11 
-__-| -=--| 105.16] 105.20; 105.19] 105.11 
cua Bish warden 108.98 109 sawdl 2 oe eke Oo 00 S00 a: Benes 2 1 15 1 
, 1944-46...---.--- > gEpetey 16} 109 ES. ee FS eral Farm Mortgage (High) ---.-| ----| 105.9 onual! SEE @ ence 
uae ent eee Close} -_--| 108.20) 109 ane Biss 7 3s, 1942-47......------ 4% Ee eres eT ouiat WE becca 
sales 000 untts...)  _.-- 4 (Seen, Meroe: 15 ad Pe --=-| ==--| 105.9] ---- 105.14] ------ 
High] 107.11] ----| 107.29] 108.4 | 108.3 | __.-_- Federal Farm Mortgage (High| 104.5 | ----| 104.16] ----] 104.18] ----_- 
3s, 1946-49........--. Low. 107.6 soul 107.29 108" 108.2 rer 2%s, 1942-47_....._... Low. 104.5 pan 104.16 aoa SEE Galaice 
Close ‘ ound . . 5 Ieeeos ; ----| 104. ate f v= 
Total sales in $1,000 untts_.- Me send 22 6 45] ______ H SNE eaten $0 08 000 wee. -.- _ ae : t sis akd ee EY: 
iome Owners’ Loan High| ----| 105.3 | 105.12] 105.13] 105.18] 105.9 
inteiedinae High Ne eet ey 6 3s, series A, 196ed2....| Low. _..-| 105.2 | 105.12] 105.13] 105.16] 105.9 
ae ‘pee Epes Fo ee nee nie ¥ Close} ----| 105.2 | 105.12] 105.13] 105.18] 105.9 
satin en tnane a Lo” long SERENE <eucal HEMMER vabese - sales tn $1,000 untts_..| ---- 5 30 1 19 1 
Total ‘ Ton” «nkal - sow pe — ome Owners’ Loan High| -.-..| 102.5 | 102.16) 102.22} 102.16] 102 14 
re ease 2%s, series B, 1939-49__ Low. oad 102.2 102.12 102.13] 102.16] 102.9 
Geet. wale dSeil . _...| 107.6 “~~ pene ‘5 | 102.16] 102.22] 102.16] 102.9 
bike a en ie. eS ee ee eae ----| 107-6 mentite. a 103.10] 103 " 2 2 a3 
Sau Paieedl” Saal ; ~~~"! 107.6 n g -10] 103.6 | 103.16] 103.22] 103.20] ------ 
Total sales in $1,000 units...) -.--| ----| ---- OO us 1 2348, 1942-44. ......... Low. 130.10 103.3 | 103.12; 103.19] 103.20] ---.-- 
lose| 103.10] 103.6 | 103.13] 103.22] 103.20) ----- 
High| 105 , Total sales a 
3s, 1951-55.....-..---- ceca BR og or Bee Br Ba én $1.000 units -- 1 4| 36 6 honest 
Close| 105 | 105.6 | 105.23| -..-| 108.29] 105.23 a Eee eee 
Total sales in $1,000 untts_-. 2 t4 ® ee 3 16 b N bf an above table includes only sales of coupon 
sigh! 102.18] 108:88) 168.9 | 108.18 onds. ansactions in registered bonds were: 
2%s, 1955-60..-......- Low-| 102.16] 102.18] 102-30] 103.4 103.13] 103.2" ; tree 3348, 1940-43-108-1. t0 106.1 |1Treas.2%s, 968°1063. 100-2 to 1002 
toded 171 102/25} 103. . ‘ ‘ --105. ; reas. 2%, 1958-1963_100.2 to 100.2 
Total sales tn $1,000 units... 15 19 a 103 is ete a0.3 1 Treas. 3%8, 1943-47_..108.18 to 108.18| 5 Treas. 248, 1949-53. 100.16 to 100.16 
1 Treas. 348, 1943-45.-108.28 to 108.28] 1 Fed. Farm M. 1944-49.105 to 105 
Pre : High 105.3 sudo Fees ta ee reas. 2%, 1955-60_-102.12 to 102.12! 
» 1948-47. coccaoes w. ; ----] 105.17] 106.6 | 105.30] 105.22 " 
iid ieeacaie Close 105.3) ----| 106 ss| 1005, 105.30} 105.24 United States Treasury Bills—See previous page. 
sales units 61 United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, Ni 
aes , NOT PER CENT - weer ha Range Since Jan. 1 Range for Previous 
jaturday } Monday | Tuesday | Wednesday | Thur - RK STOCK On Basts of 100-Share Lots Year 1937 
Sept.17 | Sept.19 | Sept.20 | Sept.21'| sSepeae | seo os | Week EXCHANGE 
° . Lowest Highest Lowest 
$ a ohare $ Po share $ ee share | $ per share | $ per share | $ per share | Shares > ¥ — to Highest 
1 ‘ar 
120 123% *120 123% mh. “ne ale 52 52 51 Bl 1,200 | Abbott Laboratories. ..No par 36% Feb 4 * 5pm Aug 26 56 ‘Novl) 65 Mar 
32 42%] *26% 42% *26% 43%] 926% 434) °35  a9t| coete aaah 222777 nreh% onY pret. ----=-. 100] 1195 July 19) 119% July 2i|} --.. -..-| -... .--- 
M4] *265 4294) #2653 42%) #28 42%) #265, 424) -_____ braham & Straus_._- Mar 
Z,, 82.) *a2" Sail 40" 40°] os" 43° S37 411 235" 41°] "560 | Ame Suet Consss----"5| 8 ‘June 3| 52° dan tall 434 Deol 85 
19‘ 21 '| 19 2211 #19 a0s] «19° oh” 19 10 9%, 10%) 6,000 | Adams Express -_- ~~ No par| 614Mar30} 12% July 19 773 Nov 22% Mar 
2512 2612] 261, 26l5| 26 26141 *27 281 as 2219] *19 2053) _____- Adams-Millis.._.... -No par| 141gMar31} 22 Aug 1712 285g Feb 
55% 66%] S7is S7iz| 58% 50%! 57% 58is] “68° SB°] Som STiel d’n00| Air Reduee ta Nope een) oe sue 1612 Oct} 36 Jan 
*7, 1 % il %% it 2 i = 4 on as fe woes Air Reduction Inc_---- No par| 40 May 2) 65%July 25|| 4412 Nov; 80% Jan 
ea pec! diene dae 00 A ee ene eae 53 Mar30/} 153 July 11 lg Oct] 5% Jan 
es ee) Gig ~ 9%) ~ "Bi ~ Ol ~~Oiq ~ Otel 29.400 ama & Vicksb’g Ry Co100| 67 Aug 3) 67 Aug 3)/ --.- -.--| -.-- ---. 
100, -...|°103 -...|*103, -.-_|*103, | -._ 4 ’ Alaska Juneau Gold Min. .-10 8% Mar31| 13% Feb 2|/| 8 Oct) 15% Feb 
7% bt ot ot . % «61 7s “1 | "te “1 | 3,200 one & Hine BR... 2-108 * Ast 118 Aug 27|| 146 Oct] 166 Aug 
7ig 7g] *7lg 8 Sty a Ste . ont 9% 8 9. | 5,000] 534% pt A with $30 war. foo] 6taJune 17 7m Jan 12 11 Set 50a Feb 
oe atl “ot gy om ofr SY) cat Bl co al SATS SMe ire sandal Jo Oo] Soy Be 
ws aos] i aoe] ie Hal ate Be] TRE 2] GRE Hy B08] gb patentee per] rata a] 17 en all 10 On) BB Pap 
» lis J ; .-No 1514Sept 14] 1953 Aug 26|| -... -.--| -..- 
172173 ‘| 174 176 | 1787179"| 178" inate i. eae a oe Allen Industries Inces...--t| ais Mar30 iat Aug 26 23% Apr 
Bey) az soe] int ith] ce ios] se 10a cae idol 300 | Alta KigGys vor] "?, Margl iu duy aol "7s Bel “ir Aug 
*113g 12 11 sil! 4 4 171g Aug 
os? B oan? 10's os” 1044 ; 9% 1012 9% io * r vd Rt Allied Mills Co Inc....No par 185 July 35 0 331g Jan 
4414 454 47 | 4712 48% a7 Gots] a6 tS Sia 5% preferred Ste July 28 9” Dee 85° Mar 
*145, 15 | 15 15 | 16 1612] *16° 171 16° 1 9.300 5412 July 25|| 34 8312 Jan 
. . 2 Dig] By y| #Dtg at 31 oe 15% 16%) 1,100 | Alpha Portland Cem 19% July 26 39% Jan 
if M4 “14s 18, 16. 16'| *15° 18 | *16° 1915 Ps | ns Ses nee Oo Ine ze: 3ig Janii|| 1% Oct] 8% Mar 
2 66 preferred. 2 5214 
“68 7312] 27312 7312] 76 791 *76 Tass] 7a? Sos] Se 95.| ‘age | Amerada Corp 78 July 13|| tte Now| 114% Mar 
_l4 152 1553 16 165, 1712) 17% 173%| 1715 Hy tale oe ents Am Agric Chem (Del) ..No par 84% Aug 5j| 531g 1011g Jan 
56 597%! 57 574! *57 597%! *57 59% #57 59%1 57 57 50 a Bank Note 231g July 19}} 10 Oct) 41% Jan 
* Bid and asked prices; no sales on this day. {¢ Inreceivership. a Def. deli stoc! ee nn 
‘ . very. n New k. rCashsale, z Ex-div. y Ex-rights. { Called for redemption. 
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1 
= . STOCKS Range Since Jan. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry wEw son STOCK On Basis of 100-Share Lots 
rida the EXCHAN' hest 
Saturday , Monday runt , Watuantay —— ' not 7 | week Lowest Hig 
Sept. 17 Sept. 19 pt Sept. tal ¢ ak hae (Ce per sharels per share 
Shares 3 
$ per share | $ per share | $ per share | $ per share | $ age pa oe 900 | Am Brake Shoe & Fdy.No par he —_—s ssn” Aug 24 109 Dec} 160 Feb 
$25, 33 321g 34 36 486.336 37 = 3712 735 2 a 2 o1s38 ig See 54 % conv pref. .... ---100 s an 3] 104% Aug 8|| 69 Dec] 121 Jan 
"oan 05 | 858, Ord bom oe | ere er | oane tee [eae toe | -37555 | amorous Canes. 77 -- 100! 16014 Mar 30| 172 ‘Sept 7|| 151% Oct 174 Jan 
1 95 951 9712 ‘ ‘ Is 4:0: bn ten cteey inal 154 Oct 'e 
#16915 170. [#16015 170°] 170" 170. [91604 Sees ae, 70) 82S TS Tg ee Ameen Oar BBS” ieee eer] aa sue asl] go° Geel toate Wen 
B72 3710) #375, 42%] #38 a2] eas? 42°] aa aa] oss air 4 Ay ay Pn ti W¥6 par O's Mar 29] 22% July 251/114 Oct} | 33% Aug 
oe Se , %| 1812 19 | 18% 18% 1712 18is| 10, on 891g Feb 18| 110 Aug 29 
1612 1712] 16% 17%] 18 18%] 18t¢ 109 1*101 - 109 1 ...__- 5% preferred. _...--... S81, Mar 31| 118%, Aus 29|| 90 Oct| 112 Ang 
*1C1 1069 {*101 109 |*101 109 {#101 09 American Chicle..___. Pe ~~ ee o~ po 
+11 1tp 115% *iilty 115 | 114 114 |*11112 11534)*11214 115%)*113 115% = Am Coal Co of N J(AliegCo) 25 13, Sept 15 a - tr Oct] 235s Mar 
*131g ____| *131g ____] 1312 1312 "Si, “Fill “Se “FU orth iP 600 | American Colortype eae > Hy ar 20 14% July 20 84 Oct Mar 
*6 712 6 6 653 7g 714 7M 8 108 *10 10%] 1,500 | Am Comm’l Alcohol Corp_. 84 Mar30| 16% Jan12\| 1212 Oct| 335s Jan 
93, 10 10 1014} *1012 114g] 101g 1133) 103% 4 10 10 2,000 | American Crystal Sugar. ...10 a 20| 83 Jan 18 80 Nov| 9914 Mar 
*9 10 *95g 97 97g 1014 1033 105g 10 10% *72 75 10 6% ist preferred.....-- 100 2le Mar 25 6% July 25 2 Oct 131g Jan 
“72, 75 | 69, 75 | °72) 75 | 972, 75 | 73. A e, 4%  4%s| 5,300| American Encaustic Tiling --1 4° Mar20| 6&July 7|| 8 Oct] 17° Jan 
4lg 414 414 4% * = a” : 8 os 2 65s *6 655 100 — sone peated 177 Jan 22 177 Jan22|| 175 Oct tor 4 
87 500 |*157° 500 167 600 [e167 s0p'l*1e7 500'| ---.-- Se teen enw nowoss 1 212 Oct an 
“167 500 *167 500 or * 500 — 7 - * ny Baar | ar 7,000 Amer & For n Power....Ne =~ 1310 = tam a 1713 Dee 68% Jan 
a : 151g 164] 2,300 preferred - - . - ..... 12% July 201] 5% Oct 2 Jan 
17, 1S] 62 17 | ile 10% $7 2d preferred A...-No par! 5 lg Mar 30 y 
<i —~ ee 17, Ig Gish 8 812! *75g 8 | 3,000 -_ Mar26| 20%duly 2/| 14% Dec| 58% Jan 
oe seta ate agen: ont olan ela tan 400) | $6 preferred... --... — > ee 1s|] 7% Oct| 21 Feb 
*11%, 14 | *117 1333 14 1414] 14% 15 *13 15% 3. 7 300 | Amer Hawaiian 8S Co._... 10 : Mew 4 ate F> y- 215 Oct| 1114 Mar 
101g 101g} *95g 11 "Ot 10K 10% — A ie 312 353) 3,900 1 ~ eeenten 12 Mar29| 27 July 19|| 2012 Oct| 55% Mar 
Big Big 3332 35g 3% ‘ 3% 3% oo1e 23 2212 221s 600 6% preferred... .-..-..- 1 Mar26| 43%Sept13// 3214 Oct] 5233 Mar 
40° 20°] 940% 43°] 941 43'l o4ite 43°] ait atid al” ai wee | Amerioan Ieee Nope] ‘inbewisl ‘Puen 10 oe ays Feb 
40 40 | *40% 4: 1 #153 18 15g 153 700 | American ice-...--... 100} 13% Mar28| 20% July 20]/} 14 Oct 
*llg 18, lig 1 1 153, ig 1g 4 300| 6% non-cum pref....__. 19 Dec| 17% Mar 
5 = he Ser ge a WI 8 ee i American Locomotive. No par| 12%Mar20] 244 July 2il| 14's Out] 56% Feb 
6 Gis] 6% = Sle 14 191g} 181g 1812] 1712 181g] 5,000 on -----100] 44 June17} 7412 Jan17|| 53 Oct ~ 
ot oe col dee aol ee ae & 600| | Preferred. ---.-.--.-. 10 Mar3i| 17%July25|| 101g Oct| 29% Mar 
2 | 52% 52%) 55% 5512) 57 57 | *5 Qle 7,100 | Amer Mach & Fdy Co__No par - 12] 3° Oct] 13% Jan 
12 1a] 1g” tae) zie aN] gm Tate “Has 13 | 12 13, | 7.109 Amer Metal Co kids "No per| 23" Mar3| asi Jun 12|| 24% Nov] | O84 Mar 
ee SR 2 35 | 34 34%| 33 33%] 31 3212| 4,300| Amer Me ferred.-...100| 991gMar30| 119 Sept 2|] 100 Nov 2 Fe 
303012] Sllz 33 | 3312 35 | 23 (*115 129 |*115 129 |-..-.- cae, Sone Seenpred..-... 20 Mar29| 2912 Jan18|| 26 Dee] 31l2 Dee 
219)/*115 12219)/*115 12212/*115 1 ; ‘ 230 | American News Co new No par , 12 3 Oct| 1612 Jan 
he i *241g 2534 257s y Hi bas “= ay am Na yt 13,000 Aa See & lags... ~~ Bt mt inden ae 31 Oct 87's Feb 
3% 4 4ig 44) 414 * 321 31% 32 304 31 2,200 preferred .-...... No par| 161gMar31| 37%July20|| 26 Oct 2 Jan 
lp 30 2912 30 | *315g 34 32 +b ‘ 1 1,800 $5 preferred.......- o pa July 20 914 Oct| 2912 Feb 
aii 2] 24 14% ‘147 15%] 14% 15%] 141s 14%| 13% i4%2] 35,000 Aipreferred. nen 100} 148% July 1] 105te Jan 12 140 Oct} 170 Jan 
31 145 4 8 - F Sn). “COUN. cnn ccinciones 15 " ‘4 
onset a *15314 160 he 3 i ~ Mo + aS ay + 14,2 naan neem pana oe red con ean 20]| 631g Dee 101% Aug 
oe aes Sos | Oe SS] SS SSS Teel scene tein Ease ieee ibetenidl dee ie be e 
Got G4 | Siz G5%s| C6 08 | Ole 65 *16% 17 | 16 1612! 1,000! American Safety Razor--18. vig baer Q0l 17eGepeiSil Yi Cel 30 Bab 
1514 15% 16 16 16 16% 612 vs 2,300 | American Seating Co..No par 8 ll 2416 Dec| 58 Mar 
15 1512] *1514 1614] *163, 1712{ 1612 16% 16 fs 1 ps 330 | Amer Ship Building Co.No par ooee Ape i oe - 12|| 41° Nov 105% Mar 
aus 45 | 438 45ic| 46% 471] 4018 47%] 4556 46°| 49% a5tal 19,100 Amer Smelting & Retg-No per) 38g Mar $i] 50% Jan 13 41 Deel 194 ‘Jan 
4212 45 43% 4512 1s1¢130 - 1321 1297 1297g| 12834 1293, 600 En cagonooonane 25) Apr 7| 56 Augi9| 46 2 
12912 12912{*129ig 12912] 12912 12912 2 56 500 | American Snuff. ....------ 17| 14812 Aug 30|| 125 Novi 148. Feb 
53lz 5312) +54 55%) 55% 55%) 56 4itelei4i 14tte| 141%2 141t2] 20] 6% preterred------- ae OS 1 ibe Mar 31 34% Jan 10|| 22t2 Oct] 73% Jan 
*140 142 |*140 142 te — me ye. Moe 2612) 24% 2514] 8,000 ee Se PORae..8e Poon 6g Mar3l| 118 Jan 18 75g Dec| 2612 Jan 
23-23%) 2438 25 Se -- 77g] *733 734) *7%3 753} 300} American Stores--.-... No par| 12 Junei0| 14 July 30)} -...-...| -..-.... 
* 7 2 owe ee oe ee 13 400 | American Stove Co....No pa 1 ‘Jan lil| 24 Deol 56% Jan 
ag |e Bl, fel icy | de, | | aes ce Suasent 2 117 Mar Lal 104% Get 1488 dan 
y *211 8 4 4001 Preferred......<.<cce-<- 21 
100% 100% *101 | 103 101% gf “es ert eco st ty of 7 200 | Am Telos a Télen < aed oo! A pd 1400 Jen Toll 140 Ont 187 Jan 
*17lo 18 *1712 18 *18l4 4 4 P 14 1401 8,600 | Amer Telep ag “Aug 6 57 Dee an 
135i 136 190 15tel 140 14ital 10 146) 1408s 1Eitel 18ts 1404s 1,100 | American Tobaceo ..- ...-- oH geuléersil Sit saree 15M Deo} 08% Feb 
— oo oe i] 8312 8412} 817% 831s) 6,100] Common class B..-.---- 130 Apr 1| 150 Aug 29 4 
EE I 7 614: 6% preferred - -..---..- 100 D 414 Oct] 201g Feb 
= a. 14619] 146 146 |*142 146 200 A 10| 3% Mar28| 81g July 27 4 
321 1}*142 14612] 14612 14612/*146 14612 ‘ 1 4,700 | Am Type Founders Inc---- 1: 12 8 Oct] 2912 Jan 
“- oo oo He ol ot sal ot onl 6° gal iseeel am ist pete Novel @@ Apis] Ol’ ame i] 8 On , 
1 81 81 812 8 4 5 - ‘ #75 BS oooect $6 Ist preferred_---- July 19 312 Oct 
om S 82 $ *70 . 82 72 $3 uy * “73 - "At 7 4,700 American Westen lessee No pee ose Ly md 3 B ep id 20l| 25t Deo z9 Jan 
lg 412] *45g 47 7 2,400 Preferred-...-------~~- le July 25 314 
31 32°| 32te 33°] 34 34tq| ats wee, 5 Fel GS °F | 1s'o00| ames ime hd peepee Bt a ae 4 oe 
5% = G lg 6% 7 7 7% oan” oF 4 *34 . 40 | *34 OO F nucade $5 prior conv pref._.-.-- 21 May 26) 38 July 25 241g Nov| 6912 Mar 
*27 31 | *301g 38 | *31le 35 Maj 33% 33%] 20% 3S | 90,000 | Annconda Conner Mining.) See oS “aes set Onl a Pe 
351, 30°| sa5ie 30°] 30° 30°! 41° ai] 40° 40°] #384 a2 | S00 AnchorHockGlass Corp Vo par] 10%Mar3i| 21% Aug 5|| 10 Oct} 24% Aug 
*3514 39 | *351g 39 1g 161 16 16%) 15l2 152 800 | AnchorHoc No par| 97 Apr 6| 110%Sept 6|| 96 
15 15 1514} 161g 1614] 1614 4 10! 60 $6.50 conv preferred_ pa Jan 11 7 Oct| 3712 Jan 
“110 115 |*110 115 |*11012 115 |*11012g is “118 et + a _— 600 | Andes Copper Mining. .- --20 19 med ty Nese dule 7 21g Dec| 10% Feb 
eS So tt Sal oe Bl oe eel ee Stl coe tl. AW ree O>,--.+ 0 par| 20 Apr 1| 3itgAug 8|| 22° Deol 46° Feb 
22° 22°| #23" gait 24 4 24” 240 esi: #2412 2512) 24 300 Archer Daniels Midi'd. le pan 116 July 14] 121:Mar 2 116% May 121% Feb 
2 22 *23 312 * Pet 10 % preferred.....-...-- Sept 7 9 
+119 rf Pt ee ye ae A “101” 10112 loots 101 300 ArmourCo(Del) pit'% 906 108 a nt as | July 19|| 45; Oct] 13% Feb 
*10012 102 |*100 os hag ~*~ at + wee 54 453 5 9,200 wr 4 bag Illinois aeeet 2814 Mar28|; 72 Jan i2 pa a Bs _ 
41g 4% 434 8 al 46 |*41 42 40 40 400 conv pref........ 100| 60 Marl9| 9412 Jan31 e ‘ 
40° | *40 42 | 42 42 | *42 os wlan 7% preterred.......--« isan esl! 30 Oeel 70te bam 
“50 75 | *50's 75 | *50lg 75 | *50ls a re io aig 4214| 4,900 | Armstrong Cork Go.--No sr = ss 7 osu 19 4% Oct| 16% Feb 
Se HL sO} te el oc el ae tel oe eal eae Geen teens Cale. 31, Mar30| 7% July i3l| 2% Oct] 17% Jan 
*8l2 912 9 9 *914 10 91g Oleg Bie 5le 5 514; 3,000 | Artloom Corp. -..-.--- rel _--.-..-..|| 80 Novi 100 July 
ee 4% Sig] 5 5M Cle a" TB Ten wnc! TO Tinvenke Preferred-----.-~-.-- 77-1] ~@" Mar29| TisJuly i9|] 6 Dee] 24% Mar 
Panne TE [Pune TS [Manze TS [?---- O% "Big 9 812} 11,700 Aagoriatel Dey Geet. ~oo258 252 May12| 75 Aug 9/| 58 Dec} 101 Jan 
71g 7% 814 8%) 9 91g P 873 ons oon” 721g) *50 70lg| ....-- 6% ist preferred..-...-- 100| 56 July 5| 7312Sept s|| 83 Nov] 125 
*64 73 | *65 7212) *60 7212] *60 rn *601g 741g] *60lg 72ig| _____- 7% 2d preferred_--.-.- <-- 27 Mar30| 361g Aug10|| 33 Dec] 5712 Feb 
Se | ces pelces sol as sacl ons’ seul css” seul ae et pe EB Ba 71% Deg 28 
33 | *33 8 =35ig 8 *8 ty See 5% pre’ arrants - - Sept 2 Dec 
v4 87iq| sea 38 | 2848 “4 Bbtel #84 B5e| B4lg Bg 10| | $5 pref without warrants 100 Zaustar3il 42 ‘Senaall 32% Noel o4% May 
*83% 88 | +84 Sole] #84 Site -. Soe 311g 3214! 30 3053! 11,700! Ateh yond Santa Fe... 40 May27| 71 Jani4|| 6612 Dee 104 Feb 
ae ee oe % 47%| 1,300| 5% preferred-------... 27% Jan i2|| 18 Oct| 5512 
Tou 17 | 17% 17%] 18% 192] to 26 | 49 19 | 17% 17%| 2'900| Atiantle Coast Line rR iio per| aigMar26] —sitduly 7|| 8 Oct] 20° Mar 
on al et onl on el ome 7 | toe eal 88) oul nee Atl eu is Manes. -V0 POL tn Mar36| 1415, Jan 10 12 Oct} 44 Jan 
» ae 5 ie ee I ig] *8l4 10 600 ~ ~~ ate "9 1] 27% July 20 Mar 
on 81g 9 i) *93g 1014) *914 — e A+ aise 22 5,300 | Atlantic Refining .--.-.---.- ine oe yoo * 13008 Aug 11|| 1013 Sept} 11612 Feb 
201g 2019} 21 21 211g 22%) 22 , . *106% 108 |*106% 108 100| 4% conv pref series A... : 5a, 9% Jan 10 71g Dec| 1812 Mar 
“108, 1€8 [*103 108 | 108, 108, |*108% 108. 6% 6%| 653 6%! 5,700] Atlas Corp...-....--------- 481g Aug 8|| 3914 Oct] 52ig Mar 
Biz 6% 7 SY onl can gn ah agul-aite 41%| 200] 6% preferred... 58 July 25|| 38 Nov| 94 
*42 44 | *42 441 42 42 | *42 *52l2 53l2' *49 5312) 200] Atlas Powder_.---_--- 119 Mar 3|| 101 Dec] 133 Jan 
Bee i feta 2 dents Meta 2 Lites Sesanty 9) me |e one la Peal 
~-)7116% ..-. 4 ---- Foee "57 1 2 Atlas Tack Corp-.---- 1 no 12 
“se 61 8 6] Se Od eS -— a) an oe tAuburn Automobiie.-No par| ZisJune 2] Gig Jan 12 
Ble 4 > 41: oo Se 4 ona 2%| *2% 25/  500| Austin Nichols......-- os 12% Mar 30| 2012 Jan 25 
*214 Ql 214 2l4 2% 21 212 2 #1612 1912| *1612 1919 30 $5 prior A-.-----..- No “7 212 Mar 4%, Aug 6 
1 es ese etl ae al ee el ae ott cent eee Coal a (Faw --3] % 30] 11a,July 25 
3l2 312 Big BH 37 =~ . 8lg 814 753 734) 11,500 | Baldwin Loco Works v t c.- v1 is 11 July 7 
6% 74] 753 77s) 8 8i4| 8g on 6% «7 614 6%) 17,300 | Baltimore & Obio...----- Big Mar29| 13% Jan 11 
5% 663) 6% 1g 72 a 8 7%, «8 712 712) 4,000) 4% preferred. -.-.-...- 29 Mar31| 36 July 21 
6% «67 aa 85s) 7% ss" 033° 3312) 33 33 200 | Bangor & Aroostook ------ 7 86 Jan2l| 98 July 19 
“Sil, 36 | eB 86] 84 36 oaete 9312] *8612 9312] 93!2 9312 3.000 | pee” ee Ges aeeee 121g Mar 30 23% July 25 
: . ' a ee anes Ju 
Tere 16% 171g 177%] 1814 1853] 1814 ion tes io” ia "9% 1,400 | Barker Brothers. .----- No par 35, Mar 23 3015 yr al 
8% Giz] 94 2} 10 1012 onre 31 | *26% 31 | *26% 31 10 544% preferred. -...--.- 101g Mar 30| 21% July 19 
ee ee 12 167 16% 16%! 15!2 1613) 16,400 | Barnsdall Oll Co-.-... No par| 9 Mar 1714 July 19 
14% 1514] 15% 16 1612 17 62 Hy 15 15l2' 13% 1414] 1,500] Bayuk Cigars Inc._.-- 100 109 Apr 9| 115 Jan31 
*131g 135g) 141g 141g) 15g 1534) *15 . #11312 114% *11312 114% 70 ist preferred ....------- 11% Mar 30} 1812 July 25 
eee ee tee tend sib ipa) ign ibe *1b isa] 48 16 200 | ene cred UW... iie pat] ©90la Age S8ls100ie Bene 12 
151 8 4 or -2ne: ti... preferred w w.... Mar 1: 
cor’ ink | ony ton | on7 108 1 oor 1061 *eF 105 07 105 | ------ Beech Creek RR-.-------- Sila Ane 3] 1hsieaciy 18 
sate ate halt eer Dore por teee feces ceed eeee | Basak “eases Beech-Nut Packing wee bu Mar 31 sul 
*100° 115 |*109° Mr] Te Te] Tig Tis] #6% 74] #612744) 700 Sanne thos nen nauk poe 7544June 27] 83“ Jan 11 
1 1 *6%4 2 2 [07% ° 9S Fiindsce a cia 2412 Aug 
“67, 73'| *674 73 '| "67% 73 | *67% Zit 20% 21 | 1918 30 |-40,700| Bemas Aviation opel isubaersi| 19°%ham 2 
al De le i dy i i ME 172] 17, 17's] 1,500 | Beneficial Indus Loan..No pa Sotaaerss| be Bemeas 
—. ie Se oe oe oe tee col ak” 4b) de all Seal oe ‘No par| 39%&May 27| 65% Jan 11 
46 47 | 48 48 |, 4812 48!2| 4812 bro 55% 56%) 5412 55%| 46,000 | Bethlehem Steel (Del) - + oan lomJunei4| 1618 Jan 12 
54 551s) 55% 56%) 57 584) 57 1519] 1544 15'2| *15 16 | 1,800] 5% RIS sonancennn sae 75 Mar31| 10012Sept 7 
141g 1434) 148, 147%] 151g 1534) 15% 2 95. 95 93% 93%) 1/20 7% preferred....... No par| 17%June 29 July 25 
Tn SS ook oe ae | oe ao oe ae 600 | Bigelow-Sanf Carp Ine. we oa Mar 30| 20% Aug 26 
Tei, 16%] 16% 17 | *17!2 18%] *18% 1st] 18° 18 | 17 17% 300 | Blaw:Knox Co.--5<--No par| 10'g Mar 81 19% July 25 
1 12} 168 2 1 144] 5, w-Knox Co-.-.-.-- ‘Aug 
is 1312 131g 141g] 15g 15te] 15 15% oisls 20" iste $8 Bsetace Bloomingdale Brothers. par. Fn un July 25 
*1812 ©2214) *181g 2214] *181g 217%] *1812 lol *4714 5312! *47% 5312] ...__- Biumenthal & Co pref. -_--- 19 Sept14| 35te Jan17 
“to Bt | So Rivel fete 227] 22% 23°] 21% 22 °| 20% 21%] ~8.300| Boeing Airplane Go.--....-- S ined Se 
20. «21 207g 217%] 221g 227%) 22%, 23 > 25%| 245, 25 1,400 | Bohn Aluminum & Brass ---- Mar 
221g 2314] *231g 2419] 241e 2514] 25t2 25le} 25% 





yc 


* Bid anc asked prices; no sales on this day. 


3 In receivership. 


a Def. delivery. 


nm New stock. 


7 Cash sale, z Ex-div. 
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y Ex-rights. Called for redemption. 
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1884 New York Stock Record— -Continued—Page 3 _ Sept. 24, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS | Range Since Jan. 1 Range for Prevtous 
1 for NEW YORK STOCK On Basts of 100-Share Lots || Year 1937 
Saturda Monday Tuesday Wednesday . Thursday | Frida the EXCHANGE | 
Sept i7 | Sept. 19 Sept. 20 | s Sept. 21 Sept.22 | Sept 23 | Week | Lowest Highest ! Lowest Highest 
$ per share | $ per sharé | $ per share | $ per share | 3 per share | S per share | Share | Par| $ per share $ per share i$ per share|$ per share 
*9012 96 92%, 92s) *91 96 *9llg 96 | 91 91 *92 96 30 | Bon Am! class A..---.- No pa r| 82 Apr 6 96 July 28 | 76% Oct} 93 Jan | 
*45 4713) 4512 4512] 471g 4714] *4653 4714) *4612 47 47 47 50 Ee ee No par; 40 Jan 5) 48 July 121) 39 Oct) 4612 Apr 
*10 107% *1012 10%] 103, 10%) 11 11 | #1012 12 1012 101+ 4090 | Bond Stores Ine__....-.-.-- 1} 9 June 2} 144July19)} 11 Dee) 25 Aug 
15 15te| 15% 15%) 155, 15%] 155, 157} 15% 15%! 15l2 15%| 7,200| Borden Co (The) .--------- 15} 15 May31| 19% Jan12)) 16 Dee} 28 Jan 
22 31 Bllg 32's] 324, 33%] 321g 3312] B3lle 3214) 31% 32 13,800 | Borg-Warner Corp...------ 5} 16!2Mar31) 36g Aug 26) — Dee} 50 ig Aug 
*21g 28] #23, Big] *23, 31g] *2%, | *2in 3i4l 2tg Qe 100 | Boston & Maine RR__---- 100) 2 Mar23| 4% Jan 10) _ Oct] 15% Mar 
21% 21%) 22 22 221g 23 | *23 2412} 22%, 22%, 22 22 700 | Bower Roller Bearing Go. -17| i = heer ail 26 Aug 24 13% Dee} 34 Aug 
8% Qe Glo 10 1014 1012] 19% 107] 10%g 10%, 9%, 101g) 12,400 | F Bridgeport Brass Co_..No par} 'g Mar 31 12% July 26 7 Oct; 231% Feb 
29%, 3012] 23153 32%) 3212 3312] 32 33 3212 327%| 30%, 3214) 36,200 | Briggs M anufacturing..No par| 1 oy Mar 30| 37% Aug 26 18 Oct) 59% Feb 
*32 3612] *3114 34 | *32 35 | *32%4 36 | #32 35 | *32ig 35 | ______ | Briggs & Stratton.-.~-/ No par| 18 Mar30} 40%, Aug 26}; 22 Dec! 532 Feb 
3673 36%| *36!g 3712] *26 3712] *36 3712] *36 3712} 36 36 300 | Bristol-Myers Co_.....----- 5| 28 Feb 3) 40% Aug & 28 Dee} 47 Jan 
*1% lig} *14% lig] *1% 1% lig lg} *14 Logi *lig 1s 100 | Brooklyn & Queens Tr_No par| 11g Mar 25) 24%, Jan 13) 1 Oct} 8 Jan 
5i2  6lg 6 6'2 7 *71g 74 7 7 oe 65 1,100 $6 preferred___._---/ No par 355 Mar 26) 10% July 8) 5le Dee} 3812 Jan 
753 «8 8 844 Big 9% 8% 9 Big 8% 8%| 6.600| Bklyn-Manh Transit..No par| 5% Mar30| 134 Jan 13) 7 Dee} 53 Jan 
2519 2512] *26 2710) 2712 29 *27 29 *26 28 *241, 28 800 $6 preferred series A_No par| z164,Mar31| 37 Jan13}| 21 Dee} 102% Jan 
*14. 14%) 15 16 16% 17 1612 17 1612 162] *15 162 300 | Brooklyn Union Gas...No par| 10!gMar29| 2112 Jan11|/ 15!g Dee} 52% Jan 
*32!2 35 *32 35 *32 36 *32 35 *32 35 *32 35 = Brown Shoe Co___----/ No par| 27%4May 27; 41 Jan 24] 34 Dee} 50 Jan 
81g 812] *8%, «8% 91g 9% 91g 9%) *9lg D% 912 QYtel 1,400] Bruns-Balke-Collender_No par 5le Mar 26) 11igSept 7| 6 Oct) 24l2 Jan 
912 10 9% 10 10% 10%} 1012 1012 9%, 10 91 9%) 3,000 Bucyrus-Frie Co_.-.....----5 57g Mar 31 12% July 25) 612 Oct; 2514 Feb 
eee oe” oC! eee ee | |e RD nce. EE Manes eo Toe CREE. acntinenen 100' 75 Apri8} 97 Sept 2!! 76 Dee’ 117's Mar 
4 44) 412 5 4% 5 47 | 4%, 47 41g 4%] 8, 000| Budd (E G) Mtg_--..-2 No par| 31, Mar31 6%, July 21] 214 Oct| 14% Jan 
34 34 35 35 36 3612} 2612 38 *261, 38 35 361g 410 7% preferred.......--- 100} 25 Mar26|) 547%, Janlii|| 35 Oct} 98 Jan 
q 4\g 4ig 412 4%, 4% 4%, 47%, 45, 43 43, 4%) 2,900} Budd Wheel_......---/ No par 3 Mar 26 55g Jan 20 210 Oct 13 Feb 
27 29 2812 2912} 30 3212] 31% 3314) 3llg 31%] 2912 3012] 7,100] Bulova Watch......--/ No par| 15!2Mar26) 39 July 25 2414 Dec| 65'4 Mar 
175g 17%} 18 18%) 1912 19%) 18%, 20 19 19 18 18 2,000| Bullard Co_......-.--1 No par| 13!4Mar31| 234 July 25|]} 1014 Oct) 4514 Jan 
12 12 *12%, 127%) 131g 131g 13 13%} *13 131g 12%, 13 1,700| Burlington Mills Corp...-.-.- 1 64, Mar 29 16%g Aug 6 53, Dee} 18% July 
1512 16%) 1612 17 17. 1712 17 17%] 1714 1712] 165, 1714; 9,300| Burroughs Add Mach..No par| 141gMar31| 22!,July25)} 15 Oct} 3553 Feb 
2 2 1% 861% 2 2 *2ig 214) *2ig 214 Zig Ql 800 | {Bush Terminal. .._.--/ No par lly Mar 28 31g Jan 15 14, Oct; 11% Jan 
6%, 734) 6%, 734) *6% 7%) *7 714 a a 6 734 100 RE TAS 100) 419 Mar 26} 11 Jani17 612 Dec| 39 Feb 
*1i1% 13 *11% 16 *121, 16 *11% 15 *114%, 15 *11%, 15 _.....| {Bush Term Bidg gu want 6%, Mar 30} 17!4June 30 10 Oct; 45% Feb 
6% 7 7 74 71g 75s) ~*75g 8 Zig 75g 7 714] 2,000 Butler ee Saree 10 5i5gMay 31} 10 July 19 5'g Oct} 1814, Mar 
1834 19%) 19% 19%] *1914 1912] 1912 1944) *19i2g 2014) *191g 20%, 600 % cony preferred....-.- 30| 165gMar30| 24 July 19)| 16% Oct) 3614 Mar 
3 3 Bu 38% 34g «Ble 3: 3% 34 «034 3 3 900 Butts Copper & Zinc..-.-- — 2% Mar 30 412 July 25 214 Oct 914 Feb 
9g lg 95, 10 1014 10%) 1012 111g} *10 10%, 912 10 2,400} Byers Co (A M)-.----/ No par 6 Mar31| 1353 Aug 26 6 Oct} 33%, Mar 
30 30 Blle 32 *32 37 3312 3312] *305g 3312] *30!2 34le 40 Participating preferred_.100| 20 Mar3! 41 June 30 24 Oct; 91 Jan 
1514 16 1612 1714] 17% 18 1714 171s] *16 17 *16 17 1,300} Byron Jackson Co__.--/ No par} 13 Mar30; 22 July 25 121g Oct| 34% Mar 
18 184) 18 18%] 187% 187%) 18% 18%) 1812 18%) 181g 181g/ 1,500] California Packing. .--1 No per| 15'gMar30| 2412 Jani! 1814 Dec] 4814 Feb 
*48 51 *48 51 *48 51 *48 51 *48 51 *48 51 i BE GERTOE sé occascece 50} 45 Mar3! 51 Aug 8 497g Dec| 52's Sept 
lig 15g 15g 1% 1%, 1% 1% «1% lig 1% 15g 15g! 5,000] Callahan Zine Lead__._.--.-- 1 1 Mar31 212 Jan 10 1 Oct 6'g Feb 
6% 7 71g 712 71g 7% 75g 7% 73g «= 7i2 67, 7ig| 11,000] Calumet & Hecla Cons Cop_.5 514 Mar30| 1014 Jani! 4 Oct] 20's Jan 
144, 16 16 16%) 17 17%) #17 1712] 16% 1634) 16 1614] 3,500) Campbell W & CFdy_.No par| 8 xMay27| 2012 Aug24|} 10 Dee) 37% Feb 
13% 1412} 1412 15%] 15!2 15%) 15!2 1614; 1514 15%] 14 151g} 9,200] Canada Dry Ginger Ale_....5| 12!gMar30} 2112 July 22 91g Oct; 3814 Mar 
*3712 47 *41 46 *37l2 46 *37l2 46 *37l2 45lel *B7l2 4510! ______ Canada Sou Ry Co-..---..- 100| 371l2 Apr29| 45l2 Aug 23 44 Dee} 61 Jan 
514 5le} = Sig 5s) pO 6 6 53, 57%! 5l2 55s) 10,700] Canadian Pacific Ry...---- 25] 5 Mar30| 8lg Jan10 67, Oct| 1712 Mar 
*32 33%) 32 32 *321g 33%) *331g 3344) *331g 33%4] 33ig 331g 200 | Cannon Mills......-.-- No pari} 21 May 2} 42 July 25 28 Nov| 6l!2e Jan 
"6% «67 6% 6%) 7 7 *6'g =914) *63, Dlg) *612 Dlg 200 | Capital Admin class A_..--- 41 Mar 31 84% Aug 3 453 Dec} 18! Mar 
*B/lg 4412] *34%, 4412) *343, 4419] *34%, 42 | #343, 42 | *34%, 42 | __.___ $3 preferred A...----<<- 10} 3414 Mar28|} 4014 Aug 27|| 3712 Dee} 5214 Jan 
*75 80 *75\e 7912] *76 7912, 77 77 *75lg 7934) *751g 793, 100 | Carolina Clinch & Ohio Ry — 63l2 Apri4| 89 Jani7 90 Oct} 102 Feb 
*14 1514) *14 15 15 1514] 1514 15%4] *15 16 *15 16 300 | Carpenter Steel Co.....-.--- 124,June 13] 1814 July 20 1312 Nov| 35% June 
31g 314] 731g BIg] | *33g Bog] 431g BH] #314 BQ 3144 Bly 500 | Carriers & General Corp----.- 1 219 Mar 25 419 Jan 12 27g Oct 912 Apr 
793, 8012} 831g 83)g] 84 85 *847, 86 81 B8lig} 80l2 81 3,460 | Cage (J I) Co... ccccocose 00| 6212 Mar31| 10712 July 25 80 Nov) 191% Aug 
*114 *114) 113944)*115 11934])*115 119%] 11519 11519/*114 1161 20 EE ay apr 100} 9814 Jan 3) 120 Aug 4 97 Dee} 129% Jan 
45 4514 46 4612 4714] 4714 48 47 47 461g 461g] 1,900] Caterpiliar Tractor....No por}; 295gMar31| 58 July25)|} 40 Novj 100 Feb 
*1035g 10618 *104 .---|*1C4l2 106 106 106 |*1045g 106%g/*1045, 1064, 100 5% preferred........-- 100} 1001g Jan 4} 10614Sept 14 97 Dec] 10514 Aug 
17%, 1812} 1912 2014] 20% 2114) 2014 21%) 1912 201g} 191g 19%) 22,400] Celanese Corp of Amer_No par 9 Mar30| 25%, Aug 24 13. Dee} 4114 May 
oe gee 2 aes a hl ee lee | 90 90 100 7% prior preterred_--.- 100} 82 July 5) 96 Sept 1]} 90 Dee} 115 June 
2012 2112] 19% 21 21 2212] 2212 23 | *22 2310] 2119 223) 4,400] Celotex Co.......----1 No par| 12tgMar26| 25l2 Jan 7|| 191g Dee| 4814 Mar 
*61 70 *61 64 *63 70 *63 70 *63 70 *63 70 att 5% preferred......--..- 100} 46 Mar28! 7212 July 21 52 Oct} 8212 Jan 
*2C14 22 21 Zitg} 2llg 2i'4] 2llg Zllo} QVlig Qllgi 21 21 600 | Central Aguirre Assoc..No par| 1912 Aug 8| 28 Jan 3 24 Oct} 39'4, Jan 
3? 31 3% «= % 4 414 4 41 4 41g 34. 4 5,500 | Central Foundry Co...-.---- 1 2 Mar 26 553 July 25 2 Oct; 1253 Jan 
*106!2 108 |*1051!e 108 |*10512 108 106 106 |*105\le 108 106 §=106 50 | Centra! Ill Lt4%% pref_.100| 99% April} 10814 Aug 17 96 June} 1071, Jan 
*8 10 *8 10 *8lo 10 *8%, 10 *84, 93, 83, 84, 100 | Central RR of New Jersey .100 7 Mar26| 14 July 25 8 Oct} 41%; Jan 
5 5 *5 6 *5 57g] *45g 57g) *4%4 57g) *43, 5g 200 | Central Violeta Sugar Co.._19 4 Mar 29 814 Jan 10 4 Oct} 24%, Jan 
*4 Sle} *4lg 5le} *Alg 5lo| *4 5% *4 5le *4 | ae Century Ribbon Mills..No par 314 Mar 31 67s July 25 3lg Oct 1412 Mar 
*86 99 *26 99 *86 99 *86 99 *86 99 *26 yt eee | RS Se ae 100} 88 Aug2°| 104 Apr 2 95 Sept! 115 Jan 
4214 44 4312 44 447% 4514! 44!l2 4512! 44 441,' 41 4312! 6,400! Cerro de Pasco Copper.No par| 2614Mar29| 4912 Aug 8 34%, Dec| 86%; Mar 
7% «68 853 9 93, 97 91g 9% 91g Ole 814 844] 11,000 | Certain-Teed Products --.--- 1 415 Mar 30| 107 Aug 24 31g Oct| 235, Feb 
31 = 8314] 3314 35 35 3712) 352 37 35l2 36! 33%, 3512] 1,010 6% prior preferred -_---- 100} 1712Mar3i| 42 Sept sj] 18!2 Oct} 82 Feb 
*95lg 9714) *9512 9714) *9512 9714] *9512 9612] *95le Y6l2} G5lo Q5le 10 Cham Pap & Fib Co6% pf.100} 94 June 1] 106 Mar 4 0312 Dee} 111 Feb 
Zilg 2144) *21 24 *231g ‘24 244, 24%) 23 231g} 22 2212} 1,300 3 a ees No par| 18 May 4| 3012 Jan 12 25'\g Nov} 6314 June 
*71o 9 *6l2 10 9 9 *9 1214 *9 lll, *H5g Illy 100 | Checker Cab.....--«<--0-- 5 6 June l4 124, July 20 5 Oct 48 Feb 
82 32 | 732 325) 343%, 35 35 35 | *33 35 330s 33 1,100 | Chesapeake Corp__.--/ No par| 271g Mar30| 48!2Mar 2|| 740 Nov} 90!2 Mar 
25%, 26%) 2612 2714) 2814 2812] 27% 29 2712 277| 26%, 2714] 11,400] Chesapeake & Ohio Ry.-.--- 25} 22 June18} 3812 Jan17|} 31 #£Oct} 687%, Mar 
~~ en ee ee ee ee, eee ee eee eee Preferred series A_..-.-- 100} 70 Apr26; 89 Jan 5|| 89 Dee] 100 Mar 
*12 7g *12 %% *1g 7g *1g 7g *1o 7g *19 | Aa tChic & East Ill Ry Co..-.100 lg Mar 18 114 Feb 23 % Oct 4%, Mar 
*13 24g) * 144 24g *1l7g 24; *17%g 3 2 234 *17, ae Bigshot iiss 6% preferred.........- 100 1!o Mar 23 4 July 7 2 Oct} -13!2 Mar 
*3g lg 3g 3g *3g 1g #38 Io *3g lg 3 3g} 1,600] {Chicago Great Western..100 1, Aug 17 1 Jan 10 1 Oct 4 Mar 
"21g 2%) *212 3 3 3 34g BH] *8 Bly 3 3 400 4% preferred....---.-- 00} 2% Mar26) 5%, Jan 10 3 Oct} 18% Mar 
1012 1012) *11 1112} 12 121g) *11 1243] *105g 12 1012 10!2 500 | Chieago Mail Order Co.----- 5 873 Mar 31} 15%July19}} 10 Dec} 32 Jan 
*1e 5g *l2 5g *12 5g 12 Ig *l2 5g *lo 5g 100 | tChie Mil St P & Pac..No par lp Mar 28 1 Jan 5 5g Dee 34 Mar 
84 7g 34 7g 1 11 lig Lig} *1 11g Te 3,100 5% preferred......-.--- 100 3, Mar 26 17g Jan 10 1!g Oct 7\4 Mar 
#34 78 #34 7g %4 3, 34 78 7g 7g 7g 78 1,000} tChicago & North West’n_ 100 3; Mar 29 1%, Jan 10 7, Dee 65g Mar 
#25, 35g] *25g Big] *25g 35g] *25g 35g 25g. 25g] *25g 35g 100 ot ORS ae 100 2 Mar3l 514 July 22 25g Dee| 1912 Feb 
125, 13 137 1414] 143% 1514] 147 15% 14%, 14%, 13lg 14l2] 4,300 | Chicago Pneumat Tool. No par 67s Mar 31 167g July 20 6% Oct; 33 Feb 
30 30 *31 33ig| *31 35 *3214 35 *321, 35 *28lo 31 100 $3 conv preferred_._...No par| 22 Mar30| 37 July 22 28%, Dec] 45 Aug 
41 41 *40% 42 | *41 42 *41 41lo} *41 4119) 41 41 200 Pr pf ($2.50) cum div No par| 375:June 9| 44 July 27}/-...-.._-_].--_------ 
, 5g Ig 5g *5g 34 ; 54 84 34 *5g 34 600 | tChic Rock Is! & Pacifie...100 lo Sept 15 114 Jan 20 3%, Dee 35g Mar 
*llg 2 Ilg_ Ile 15g 15g} *1lg 184 lig Ilg lig 1% 600 7% preferred........-- 100 11g Mar 28 3 July 7 15g Oct} 10's Feb 
*114  Ilg 1 114! *11g = 1tgh *1%, =11g] = *1lg Aly! = F1lg- Lig 700 6% preferred.........- 100 1 Mar 28 212g Jan 12 1 Oct 83, Mar 
*814 1014; *814 IC) *8lg 11 *83, 1012) *8% 12 *83, 10!0} ______ Chicago Yellow Cab...No par| 8 Mar25| 12% Jan12 612 Oct] 2712 Jan 
13 1314} *131g 1414] 1414 1414] *135, 15%) *13!2 1434) *13l2 153 300 | Chickasha Cotton Oil....-- 10} 12 Mar29| 1914 July 26 12 Oct] 22ig Jan 
7 74 714 75g 814 Bly 814 Bip 83g «Ble 712 8%] 4,100] Childs Co........-.-- No par 31; Mar 30] 105; Aug 6 3 Oct] 157% Mar 
*30 45 *35 45 *35 45 *35 45 40 40 *32 41 20 | Chile Copper Co........-- 25) 25 May3l1 42 July 27 36 Oct} 80 Mar 
65 6714) 68%; 6934) 70% 7153) 705g 7212] 695g 7Ole} 6714 691g|125,400| Chrysler Corp_......------ 5| 353gMar31| 7753 Aug 26)| 461g Dee] 13514 Feb 
9 914 914 914 914 95g 9 9 78%, «868% 85g 85s! 1,300] City Ice & Fuel.......No par SigSept 1} 1312 Jan12/} 11 Oct] 214, Feb 
*67 69 67 = «67 69 69 | *67 6812] *67 69 | *67 6812 30| 644% preferred....-.-- 100} 59 Jan 5) 74l2July19|| 57 Dec} 92 Feb 
*49 62 *49 62 *49 62 *49 62 *49 62 *49 A stdcnitk City Investing Co.......- 100} 54 Mar22} 60 Feb28 58 Dec! 74 July 
"33g 4 3% «= 3% 4 4 4 4 4 4 *37g 44g i bge 9 See eee 5 2 Mar 24 5lg July 19 2 Oct} 1053 Mar 
19 819 | *191g 22 | *201g 23 | *20 22129] *19 223) 19 194 300 | Clark Equipment _-----! Jopar| 105gMar26| 27 July 21 17144 Dec} 48 Aug 
*1075g 110 |*10612 110 110 110 110 LIC 11012 110!e}/*110 111 100 | Clev El [lum $4.50 pf.No par| 106 Apr 7} 115 Aug31|} 102% June} 113 Jan 
22 22 | *2314 24 | *2319 27 | *25 27 | #23 241g] 22%, 223, 200 | Clev Graph Bronze Co (The).1| 1514 Mar 26] 2812 Aug 24/} 1912 Dec} 481g Aug 
*62 93 *62 75 *62 75 *62 75 *62 75 *62 75 | -.-... | Clev & Pitts RR Co7% gtd_50| 67\4July 2} 76 Jan27 82 Oct] 90 Jan 
39 397%] 3912 39%) 40% 41 403, 41 | 740 4034) 3912 40 3,000 | Climax Molybdenum..No par| 3212Mar29| 455sMay 11 2412 Nov} 41 Dec 
18 18! 18l4 19 187g 1973} 193, 20 18% 18%) 17!2 1812) 3,400] Cluett eusnedy & Co..No os 1012 Mar 31| 25%, July 22 13'4 Dee} 2973 July 
*120 12919/4122 125 |*122 125 |*122 125 124 124 [*1213, 12912 10 pe, ea ae 100} 111 Jan 3] 124%4Sept14|| 11012 Dee] 132% June 
*122 126 125 125 127 128 12712 12719] 1247, 12610)*121 126 700 | Coca-~ Cole Co » Seicaeee par| 10512 Mar 30} 142%, Aug 3 933, Oct] 170i2 Apr 
*5914 605g] *5914 601s] *5914 60's] *60 6053] *60 601s} *60 60g) ______ eS Be ee No par| 57leJuly 8| 601eSept 9/| 5612 Jan| 59 June 
CORE, ceosl OEE cased PO ~~ cal OOO. sana VOU. -+--1°UO waa <an5s- Coca-Cola Inter Corp..Ne par| 976 May 5| 976 May 5j|.-..----.-]_.-_..___- 
91g 105g) 10 105) 10%, 111g} 103, 11%; 1053 103) 101g 1019} 9,300 Colgate-Palmolive-Peet No par 7ig Mar 30} 13%, July 25 812 243, Mar 
9714 9714] *973, QS8lo} *9773 9812} *977% QSlo] *977%, O8lo] *977g YBle 100 preferred_..._..__- 100} 78 May31{| 9812Sept12]} 95 10412 Jan 
291g 30 30% 31 3212 33%} 33 34 32 = 3214) 30 3ll4) 6,100 Collies & Aikman_..-- No par| 1314Mar31| 38% Aug 24|} 18 62%, Feb 
10112 1015g!*10112 105 *10 119 105 '*10112 105 !*101l2 105 '*10112 105 40 5% conv preferred.....- 100} 87%June 29! 1015gSept 17 112%, Mar 
Piu2. SHighi*®.... Digi... BSigi®.... BWGigh*..... Wigi*.... Big] _..... Colonial Beacon Oil...No par| 20 June24| 29 Feb 8 45 Apr 
“11 «614 | 12) = =14lg} #14 «= 16%) 15 815 | 4138) «15 | Flt, 15 200 | Colo Fuel & Iron Corp.No par 91g Mar30; 20 Jan15 51% Feb 
4% 894%) 414 Alo} 4% 4%) *5 64) Sig Sigil 4% 47g 100 | Colorado & Southern.._-- 100} 314Mar31|} 8% Jan 12 2714 Mar 
Sig 5le} 6 614) 6% 673) 673 673) *6 73) 6 6 100 4% ist preferred_...... 100} 414Mar29} 11% Jan 10 30 0=Jan 
*6 773) *6 773 -*6 77%) «614 Gig} *6 7%) 6 6 50| 4% 2d preferred..__..- 100i} 4 Apr 1} 10 June30 29 «Jan 
16 «1614; 16 16 1712 1719} 1712 18 1612 18 | *17 1712] 1,800] Columb Br'd Sys Inc el A.2.50| 1312Mar29} 22% July 19 32 Aug 
16%, 1612} 163, 1634) 173, 18 18 18 et OR... Bae RL ROD ncn etdiamande 2.50| 13 Mar29| 223. July 19 3lle Aug 
*78 84 1*78 85 86 = 86 85 85 85 85 | *8lle 85 500 | Columbian Carbon vte No par| 53% Apr 1] 9812 July 25 125%, Apr 
111g lig} 115g 12%, 12 13 13 131g} 13 13 121g 12%! 1,800 | Columbta Pict v t e._..No par} Mar 
*28 32 1*29 32] 32 32 /*29 35 | #29 35 | *29 35 200| $2.75 conv preferred_No par| 2712 Apr 1 
55s) Sle 6 61g Glo} 63, 6% 614 6 lg 5%, 6 | 29,400] Columbia Gas & Elec_.No par| 5lg Mar 30 
*66 68 *68 70 70 7013} 69 69 *68 6912} 68 68 900 6% preferred series A_..100} 57 May 3 
“52 59 | *44 «54 | *51%q 55 | *514 57 | #46 8=657 | *441g 57 | Le 5% preferred.......... 50 May! 
44 45%) 45 4612] 4712 4819] 4712 4819] 46% 48 | 45 46 | 6,300] Commercial Credit_-.---_- 23 Mar 30 
*100 105 j|*10173 105 |*102 105 |*1017g 105 |*103 105 |*102 105 | ______ 4% % conv preferred_...100} 84 Mar38 
4614 47 49 491s] 4912 507%) 50 51 48lg 49%) 48 49 5,000 | Comm’! Invest Trust..No par} 3112 Mar 31 
*107 110 |*107 110 |*1071g 110 |*1071g 110 |*107 110 |*107 110 | _____- $4.25 conv pfser'"35.No par} 90 Jan31 
81g Bg 85g 87% Gig 93g 912 10 9%, 9 833 87s! 19,600! Commercial Solvents..No pa 57% Mar 30 
1 1 1 11g 1 lig} 1 11g 1 11 1 1's} 17,500 | Commonw'ith & Sou_.No pa Mar 
351g 3514] *36 36%) 363%, 37 | *35l2 37 37. 37 3612 3714) 1,300 $6 preferred series___No par| 25 Mar 31 
24lg 24's) 2dlo 2434) 2241p 24%) 241g 2434) 245g 24%) 24ie 24%! 14,900 | Commonwealth Edison Co. 221g Mar 30 
564 Teal = 364 330] "gg Ig] r764 CE Sete coded acne. co<e§htaeeee Rights..... eccceccecococe SesSept 17 
* Bid and asked prices; no sales on this day. In receivership. a Def. delivery. » Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 147 om onain Range Since Jan. a. ae eee 
, ST Share Lots 
. r NT Sales srw wo STOCK On Basts of 100- 
_ , ‘ES—PER SHARE, NOT PER CE for NEW YORK ST¢ Highest 
W AND HIGH SALE PRICES— fi XCHANGE hese Lowest 

vd Tuesday , Wednesday , Thutsday Kenge we =e Lowest Highe is oe 

wey yaa | Sept. 20 | Sept. 21 Sept.22 | Sept. 23 me Par| $ per share | $ Pe =, . "aig Oct! 191g Feb 

Sept. 17 ; . heres 7 7 rl 8 Aug lp Mar 

$ per share | § per share | $ per share | $ per aes Sh ome Conde Nast Pub a ed 2 oe 29) 28 July 21 a A — on Jan 
$ per share $ per —_— 635 6s 6, 64 6 6's 24 3,200 | Congoleum-Nairn co pad 6 Mar 29 814 July 13 pa Deel 33 Jan 
“S53 7 S 24191 2412 2510} 25 251g) #241, 2434! 23% 10%} ...--. | Congress Cigar_____._. ref .100 43,Mar30|} 14%July 6 s° Oct] 26 July 

2212 23'g| 2312 2412 *712 To1L| ogit 10's, S72 10%) S72 9%| -.-... | Conn Ry & Ltg 435% p 1012Sept 17) 1912 Jan 17 3% Oct] 18% Jan 

*7ig 107%| *7ils 11 *8i5 104] *8i2 11 #81, 10 *734 oa “5400 Consol Aireratt Corp...<--.-1 414 Mar 29] 101s July 21 434 Oct| 87. Mar 

#814 0% ot im 12% 127%| 12% 12%| 4215 1212 F 5 te 1100 Comaatiated Se end * eo 55 Apr 1| 68 eet . Oct 95 Mar 

10l2 11% bt 2 Gis 73\ 7lg  7i2 74 74 4 "20 7% preferred........-- Jan 5) 86% Aug 5% Jan 
6% «64 oan" a son? a” 65. 65 | 3854 68 | 66 este vse 634% prior pref ea ° a Mar 26} 1% Jan 11 3 a 183, Jan 

7 slo slo Selon "Tl "ty aa) a “Sear “No par Fee al sot aessll sit pel een dan 
9 oe a : *llg Lag} 1g 4 * g°| 718 7181 1,000 {N ¥__No par| 17 Mar3l 2 2 Nov} 108 Jan 
lig 1ig] *1lg 1M 8 73, 8 z8 8 71g vial ott Consol Edison of N Y_.No p 2 16} 100 June30|} 9 le Feb 

. ci gan se a ak. 534) 241g 25ig| 24,900 ----No par| 887 Apr 14 Oct) 1312 Fe 

Oe Eee ae 1700 | Cool Laundries Cor_.~-°5] “Sy Mar 30) "Ba duly i] “St “Oe 7h Ape 

Dlg 99lz] *99 9912} 9912 Ole) » 65%e| 95 Be i . : -No par 100 Dee . 

99 9912} 9912 9912] *99 534! 5%q 5%) #53, 57s] #514 900 | Consol Ol] Corp...__. 3 24/105! 'sSept 2. Jap 
= 53g] *53g 5lo| 55g 58% - 2 3 Sig 85s} 20,906 --No par| 98% Mar a 7 25g Oct} 1053; Ja 
53g 53g 333 s “1 34 85g 87g 85g 854 5 %$5 preferred--__- > i4 712 Jan ly Apr 
S sentlonet wa “105: a108i 105105402 “105° 05% a 3] 200 Consol Goal Co (Deh te. 26) aie Mar ip 22° Jan12|| 16 Oet| 523 Abr 

*105%32 10512) *105113210512 #23, 3!2| 3 ‘ 212 212} 1,300 | Consol Coal Co : 7 10 Mar 31 - 3 9212 Aug 

Rab [a at GP ais ot BS be | Bt by 3] omc a eee an] Tnisuiyasl| fox Ol Ss Ave 
234 * itn +3 34Ma 

*11 +4 at PM ae 12 #83 4 86 "80 S6ie "80 8612 6.500 | Container My 9 eae pa oy = on 26) 2673 July 27 72 oa af by - 

*75 2 2 Sal 14 1419 8 7 Continental a -- 29 23, July " 

ig 131g] 1414 145, i 7lz 18 | 10,800 No par| 14 Mar 4 Oct| 109%, Feb 

1llg 13g! 13ig 2 . lg 2053) 19 19 | 1712 : CRT Ma cniunenuhae dl + 31] 10312 July 25]| 65 
: 18%, 195g] 191g 205, = 13; 1%) 2,500 -100| 6512 Mar 2 duly 37le Dec| 691g Jan 

ee ee oe oe ae o> oa) ane 300 | 5% preferred... ...... 3612 Mar 30) 49 June 30 i 10812 Dee 

i sh oh oS oh) sh) ae el ae) Bel obtaemcae af haem al Mag Bad eae Se 

1 ee } lo} 41 4212 2 on 219%... 100 1ond Fibre..5| 6 June 23° «Oct] 42% Jan 

38% 3914) 3912 40i2) 4! *112% __.-|*112% ___.|*1127% - Continenta! Diamo 14Mar30} 36 July 25 % Feb 

*112% _._.| 113 a ie ty i 814 812) Ble Ble : on Hy Continental Insurance... Satis ee 26] 1% Jap 15 os” om a ian 
be ary a ah) so) oe oi ee ot | Ee eee ee ay he segura] 74, Sel $8, dau 

*Bllg 32% : Sgt gat ae a S 2812} 7,600 | Continental Ot! of -No par| 10 Mar 26] 1912 July 3, Nov| 77 Feb 
he ot Some ib | sae tertl obese Tend * See | Geaninenned Monee Oare Bie 1) 56 Jan12/| 46% 1 

a) 29 2934 4 8 ~ lo 161 700 Co..20| 40 Apr lg Oct} 71l4 Jan 
age sy ide ER) ib) as PS 2 ee a) 1 | eer ee fog, ADF 12} 1701sGept Ll] 158” Apr] 17118 Jan 
5g] 461g 461g “| 6412 66 = i See. 100 y25|) 3 Oct : 

44 45 45!2 45> 66 661s! 6512 6653) 67 67 me Preferred....-..- 1} 28% Mar26) 514 July 56lo Feb 

: F "2 lal P 2212 Nov 2 
6453 66 | 645g 6453 *17012 #17012 __..|*170l2 __-- °1 70% 3%| 1,800] Coty Inc........_. 25} 19 Jan3l| 387%Sept 13 Dec] 115 Aug 
*170!2 ___-|*170!2 ___- a 9°41 & 6 378 37s) 3% 358%| 19300 | Crane Co-...---.-.-.... 100] 85 Mar 31] 114% Aug 26|| 885, 37 Jan 
2 . . , mE 1 Nov 
3lg 3 35g 3% 37 37%| 36 37%| 35% 36%| 34 110 | 600] 5% conv preferred. No par] 21% Apr 5| 2'%Sept 9}) 21 Dec| 28% Jan 
3214 34l2) 354 36 110 110 | 110% 110%/*110 111 | 110 25 600 | Cream of Wheat ene r| 5144Mar31| 105gJuly 7 6le Nov| 100% Feb 
*108 1101g) 1101g 110!g *25 26 | #23 25% 25 25 35 4 200 | Crosley Radio yo tenes pane 2214 Mar 30| 397% Jan17|| 28% Dec] 5612 Jan 
25 2514] 22534 25% *75g 853 *7lp 853) = 8 8 ie 3014] 4,600 | Crown eS Se -ceolt poet 29 Aprl3| 37 Jan 4 Dec| 4714 Jan 
7 7\4 714 «7% 324, 33%| 32 334] 3lle 32 + 4a ’ $2.25 conv pref w w__No pa 25l2 Apr 1| 3414 July 25 3012 251, A 

27 2% 34 | ---.-- -warrants....No par 2 % July 19|| 8t2 Oct . oo 

*293%, 303%,) 30% 32 #397, 34 *327g 34 | *327%, 34 oa + 100} Pref ex-warr 71g Mar 29] 147 July 108% Apr 
‘ 212 3314 y llerbach Corp..--- 5 2 ly 191] 571g Dee “ 

*31%3 34 | *32% 37 cant 34 | *3212 33%! *3212 33%4| *3 le 1lis| 7,600] Crown Zeller No par| 58 Mar29} 82 July 81% Mar 

3214 3214! *30 34 2 Ills} Ills 12 1ll2 115g; 10!2 a° "50 $5 conv preferred... 14Mar31| 4433 Jan1l1|} 21 Oct 4 Mar 

ris 77% e78* 70°) ems anit rou 80 | g0° 80°! 50° 30") “601 35 om eieecccennnnsg 100) 70, Abr 8| Otte Jan zl) 80, Nov] 183 Mar 

2 4 . r 5 3 34 33 234 2 ‘ Preferred--....-------- 4sJune 30 4 38 1 Jan 
32, 335s) 3: a ae ‘0 (Th ...No par b 7 3 Oct} 17% 

28 30l2, 30%, 3112 *72 82 *73 82 100 | Cuba Co (The)... 5lo Mar 31 1312 Fe 14 Jan 

si a” Dig Es Big acl” gs a By is] *5% ola] _ 100 | Cuba RR rican Suger...10| 3° Mar20| _6laJuly "S| 704 Deel 127° Jan 

ye *5ig Gisl_ Sip Sta] #553 Ble — Gre 4 41s) 2,100 | Cuban-America ---100] 581gMay 31] 87 = 18/} 12 Dee} 43 Mar 

4 am ee iis 70'| *6l%s 70°| 2. sdahy Packing. .-7-- Oy am Mer3i| St Ausiil| 4 Oct| 20% Feb 

“ig 70°| *61° 70°] *61° 65 "Ta 1455) 1458 dds] 1412 Late! "7800 Curtis Pub Co (Pia) __No bar 35 "June 8| 56 Aug10\| 8012 Dec a 
8 45g 145g 3g 1p! 2,800 0 par u Oct a 

13 (13 ts " v4 673, 63%, 63% Giz A. a” asi 800 ute Wrights =~~—-~— 314 Mar 30 one ye ae Sig Oct] 233%; Mar 
a aa} 45 43 | 46° 46°] 47 “Tel “ait “Sat “Sy “$2! 26,300 | Curtioe-Wrig I ee 4s Jan ll| zelsepe sil 5418 Decl 86" Jan 

ir “2 Sf 1908] son Sent ae" aii, 191s 20 | 1918 193| 11,000 Cubana’ Sons 7% pret “io is Maral 48° Aug 20l| 24 ° Nov 27 Oct 

ss Ot cre aol 976" o0'| me aol ora oo *41 50 | 2227-7 | 88 preferred... @Nopar| 13% Mar 31 eB ke eR 
“41 50 | 41 50 | #41 50 | 941 50. | #4 23 | 204 2112! ~3;300| Cutler- Hammer ine ne 412Mar 29) 8% July 121g Qet] 24 Feb 
*41 50 “41 om 22 231g] #2312 23%| 21% 23 oo. "700 | Davega Stores re, seaic 5] 13144 Mar29} 155s Aug Hs 1 Bia Hocico 

20% 21 | 21's i Tis | 5% 5%) 8512 7 #14144 15%|  200| Conv 5% pre al Co (The) 1 6i4June 4) 1114 July 5|| 9612 Oct] 109 Jan 
ta, 143] #14tz 14a| 14% 14%] #148 15% #14 > 157 Tt Ta) 780) Baytoo Pow a Le 434% pt 100] 103s dan 3] 100% Feb 25|| 191; Nov] 27. Nov 

14% 14% *14'4 710 7%, 8 *8 Sle 8 8 e108i. dian, Hiaeacipigt Dayton Pow & Lt “No par| 13%May27| 2514 Feb 20 205g Nov} 31% Mar 
33, “| 108i; 108%|*1081¢ 108%! 1082 10812 #10812 ‘191;| 185s 1913| 44,900 Saami 7 'S°uasl ide 6° ol a” den 

"3% I6u| 161, 16%] 17% 24te| *23% 24%| 2412 24] Dats D414] “1700 Diesel W emnmner Gilbert 22710 iy Mar20| 231; Aug s| 13 Oct oat, Mar 
, 2 24lo} 24 2 : ‘ Me] *15 | 181g) cn anee "ee ROS: ] . lo Feb 25 5 Oct bg 
#2414 25 241 _ *121g 13lo| *1214 1319] #1212 13! lo 16 8,400 | Delaware & Hu 4 Mar3l 812 Fe 
: 2 ' 7 5lg ’ tern. _50 1%, Oct| 10% Feb 
*12'g 13 | *12!g 1314] #1215 “al “6° Gt) oon. bl Re aul Reubl ielewate Lack a: Wes % Aug 23| 212 Jan 10 2 Ig Jan 
rr = i ’ - 61g 6 64 5le .. zl 4 rs 300 | tDenv as NA est 6% pt. 76 8 Mar 31 108, Ja 12 88% Des ‘" ‘ia 
8 “4 *]1 ly *1 1l4 ot | 4 le Q7lo 400 | Detroit we ehepags © tot — pha 100 2igSept 7 8 12ig Oct} 30 May 
ee $  96te| $9618 99] 981g OB] oor Gta] 97's. 97 ee Ee en | ea eee a aaa 761g Feb 
2} *9615 t SS 42 dS ovccee Lae Se eos 91g Dec 8 
*94 98 96 9612 esi 5 #214 5 *214 5 + 10 5% preferred_..-. No par| 25 Mar30| 3914 Feb 28 1g Oct] 3612 Feb 
EN Tae + .] 56 10] 86 10 | --n--- Devoe & Raynolds A..No p % Jan 3) 20% Aug 3// 18% lg Feb 
6 10 30 31% 980 No par| 20% Ja 5j} 30 Oct] 40ig 
* 10 | *6 10 31 | 30 33 | x3il2 Bitz : 800 | Diamond Mateh.--.-- 3llg Jan 5| 401, Aug 23° «Apr 
“Bois 26 | 37 a7 | 38 aan) 27 ral Tore 38") Bt n'| B00 famond'T Motor Cai G5u--3| °8* Maro] i0%July 20]| 9% Deol 23° Apr 

25!2 26 383, 3834) 39%, a 4 77, 77s} 1,000 | Diamon e Ltd. No par 11 Mar 2 ” 6012 Oct] 96 Mar 

333g 383g! *383g 40 Blo 8loi 8 8 8 8 38, 145s] 3,80u | Distil Corp-Seagr's ts..100} 65igJune17| 78igSept 15 Octl 25 Feb 
71g 7g 7 8 lg 1419] 14% 15 #1419 15 13% Loree 5% pref with warran r| 10 Septi14] 17 Jan!l Oct] 4114 Jan 

707 80 7014 7814 orais 7814) *73 | pe a “10 ii 7 ee tender No sar 28%June 2 a Fa tate Oct] 46% Feb 

*70 5g 105g) *1014 . 50 B88 Dan owen enn nn y 12 Mar | TRIE! SORE prake: 

307 32 | *30 32 | #30" 32° "tq Bi%el So% 20% *20 dol Sop Deane Adines Led paw. We ar] STi Ju 3} *gi0 San 20l| "78" eel "id Mar 

*30 . ‘ | ae 2114 8 8 291g 3114) 12,100 | Dome Mine: Ltd__No par| 4l2June 25|| 2612 Oct] 7714 Jan 

1853 18%) *18_ 20 31% 212} 31ls 32 | 31 32% “a et Dominion Stores ~"No par| 31 Mar30| 5412July 7912 Nov| 143% July 

29 291g] 295g Ble 12 5%] 41g 5l4) 412 5g § 42%] 13,200 | Douglas Aircraft_....- 877% Jan 27/ 140'sJuly 7 * Dee] 55° Jan 

ae | SES a) a 8 | Al eM 1 rere er A a dol betduy 10]) 21° Dro) 56 dan 

4014 y b+ 2610} 129 130 132 P *155g 19 100 |} Dresser(SR)} 5 0 par 612 Mar 4 22 lig Oct 814 Jan 

*125 133 | 12613 12612 “14 «18 18 18 | *15t2 19 | #1! 600} Class B...---.-.--- 1%May 6)  412Sept 1712 Jan 
2} *8l2 10 tional......- 1 4 1 July 18i| 10 Oct 2 
*121g 17 | *13 «18 9 9 Gig 912] , 912 «Mg 412 412} 2,100] Dunhill Interna No par| 8l2Mar28} 11 Ju 106 Nov| 122 Jan 
8 8 *8lg 9 3% 38 3% 438 414 412 ~ : Duplan Silk.......... 102 Apr 23) 115 Jan 27 180!g Jan 
5 M4 4 *10 |e hewae tae og ape 1 2 98 Nov 8 
10 at |i" 11 105% 115 105% 115 103% 115 | 103% 1314! 11,300 | Du P de Nem (i I) & Co.-20 1308 ar 31 137 Mar i6 ei, Sal tint e 
*10: 2 1! 130 4 ii, -100 5 > 10712 Oct 
“mes is fries. ss ee 133% 13214 134 | 13012 133 500| 6% non-voting deb... 10912 Apr 1| 1185sSept 6 2 
g . ct] 115ig Jan 
127 12812 12812 133 < *136 136%) 136 136 | 136 136 5 $4.50 preferred__-._- were) te Jan 3] 116!2Mar 1]| 10912 O 17" Sor 
5l4 136 | 135%, 136 . 117 |*11653 117% 600 Light 5% Ist pf. 100 1113, lg Jan12|| 21g Oct] 17 
*13514 136 |*135'4 13 17 |*1165g 117 | 117 60 | Duquesne Lig © 314 Mar 31 71g 198 Aug 
‘ 3 ie aD 5 115 |*113% 115 liing Mills......- 4 81 July 25|| 144 Nov 
116% 117 *116% 11 *115 115%) 115 115 | 115 ‘ 514 533! 1,700] Eastern Roliing NJ Sia oan 12112 Mar 31} 1 20/1 150 Apr] 164 Nov 
Ke Mais *- Nae Mee ie eo a ge BR 2"! 169° 170°] 1/400 | Eastman Kodak ON 4). 100] 157. Jan 5| 171 Apr 1544 Dec| 3712 Feb 
Ale 4le 4: 45g 8 a 173 173 17114 172 1 ¢ 6% cum preferred__.-.-.-. Ole Mar 30 23%, Aug 25 4 16 Mar 
2 170 172 66 | 163 163 100 turing Co_...4] 1012 ly 25 2%, Dec 
*16212 165 | 167 167 171 | 165 165 |*160 1 1s 20 | 5,600 | Eaton Manufactur 2 Marsa) Sis suly 7g Dec} 4512 Feb 
i ae a a A sgn gil | 2% Bul 3’809| Eltineon wuto-Lite (The). 5] 13% Mar 30 10% Jani7|| 3% Oct| 16° Feb 

3, 13 | 13 “Bul “Bie Biol 8% Bis] #3%y 1] 20% 31 ‘| 54/500 | Electrie Auto-Lite -—| fuel ei oe 
mM, A s 3114] 81%, 3255 31% 33 #31, 31%) 20% Til S Pen) Rasetris Batt. ---------- at 21s Sept 14 os, ink Gig Oct] 26% Jan 

28 4 3 81 : 1g 219} 2,000} Elec T| 61g Mar 2 Oct) 9214 Jan 

: 7% 8 2 7, *2lo 27s 212 2 Power & Light.No pa 4512 July 2 7 

74 = =67i12 i 7 23, 284) *25g 2% . 814 87s] 28,800 | Electric Po No par| 2212 Mar 31 2 2|}| 24 Oct] 87 Jan 

214 24, *23 278 9 95g 9 95g 844 8 30 3,900 $7 preferred_.......- T 18 Mar3l 41% July 2 Oct 4419 Jan 
ar . 1g} 31 31 | 28 , ferred. ..----- Ne pe 1] 31% Mar 7/| 2 

7% «684 83 Se 31: 31 3212 1 900 $6 prefe' r| 21%Mar 3 yD Se Raamae Stiaae ati 

se el 38 22 | Bois ari wae 30) 26, 2s | a5 ite Boo Pe taker Re: PAE erg re 

22 lg + 2815 293.) 29 *]1 1 600 | E a ete 3} 17 Fe 33 Novi 60 e 

et] ote tel Sg otal ote tl sis 8) tte *'$00 | Enaieott-Johnson ‘Corp---50] 38, Abr 6] 100%Sept 7]| 100 Nov| 115% Jan 

Bly 24 * 314 431 ~ 7100 2 Oct 4 
221g 23 | 23 Pr a 44 | 44 44 “43% we e1o7e bei. 30] 5% Ly ae ng ee moe 2izMar 29} 7. — ; a Oct] 7814 Jan 
109 110 | 109 1091109 ----|*109 -__|z10 7s 5 | 4% — 4%! 10,500| Engineers Pu sae --e er etl belbenisl 63 Mel fee 
wk ah okt be] asl ob | ost bY cal of | a dt] 8 ace mea Maraol 6sausa'll St Nov! Sots Feb 

4 4 *5512 60 | *54l2 é ah Gh Ey Pie 5 --No par] 46 Mar |] 15 Dec} 9% Jan 

56 56 | *55 60 #58 70 | *5812 68 58 *60 ~~ to $6 preferred...--..- 112 Mar 29 2%, Jan 11 5g Oct| 2353 Mar 

*59 «465 | *57 666 *61 75 '*61 72 | *60 70 ‘ 400 | Equitable Office Bldg..No par 1%June 21} 614 Jan 3]} 4% Oct] 3533 Mar 
*62 70! *60 69 #15, 2 *15g 2 lig lg Erie Railroad_.......--. 100 2a, Mar 30 8% Jan 6 814 2814 Mar 
lig 2 1g 24) 2 Dy 900 | ¢ ferred....... 100 M 1 Jan 6 5 Oct 4 

“SS Soe i oe ee oa oo, oe as epee sae a ae | oe Oct} 141g Jan 
isu] od! aia! aig 4] 4 Atl tg 2u| "24 2%! 300) 4% 2 eum Cleaner----6| 2% Mar26| 5% Jani3]| 3 

*Blo 334 = J 255 *2% 3 #23, 8234 oat 4 <<. oe te eee | Eureka ee ent _-----5| 514 Mar 31 
ig 2g sai, oc ae ek ae ae 1315 13te) 12% 13 | "7,900 Ou Cop PS 3] 10's Apr 9 

ot 124| 1212 1255 i ie it iat 13% Maul 12% 13%} 2,900 ekonan Bomkes Corp-No par AF Yeh 

4 : Ig} *1l2 1% ks Co 8% pret_.-- 27 

a ee ee on te ee ‘ 74) 6% 900 | Fairbanks Morse& Co_No par| 191:May 

ae. i ait geal a3 a8 2,900 | Fairbanks M ------100| 106i2Sept 16 

Sit a8"| a3. sa) atis sb) ame abi], 34 ofa] a3) a8 | 2.00 Jara ag Boat Bia. a0| 'SBEMiay 31 

“106° ¥ *106% -- - .|*106% a7|"2r" 28 | *2712 2812 Fb in Feder a Sie ay Seo . 67° April . 
32 25%] *26 28%| 27 a. *91 10%] *9 10% 914 75 4 ~"""20] $6 preferred._....--.- 100 5212 Apr 5 
sors 10% 721g 78"| #7212 78 '| #722 78 “30 85 | 80 Be |. Federal Min & Simeiting Go 9612 Feb 2 
#7215 78 | *72\2 pe 85 | *80 85 * ----| ------ | Preferred... Truck..No par} 21g Mar 30 
rt a is Be a | ie Mine Bite ae le aa ie peters Berew Works. Vo : 1 Rept 14 
. — “a | #4, "4% 4 3% «= 3s] Big Big], ter Serv A.No par 
eRe 4 7s} Blo Ble] Ble Biz ig lg} *11g 114) 300] Federal Wa Stores.No par| 1214 Mar 30 
A odd] Shs abl ff ate! S44 abl cobt bt] Sot abt] 98) Fae Pere sod Sh mead tars 
*21 2 i 81g} *8353 88ig) _-___- } --4- 
B1* 39°] #81” Rais] “822 88l5| °83lq 88ly) "33.33 | ats 9 bce, wee cunt Ge Ne pol 16 tame 1 ption 
"sl Bite] 31 B14g| 32% 33°] 32 a2 | ot7_22 | i7* 22710 =—_ e 2Ex-div. y Ex-rights. 4 Called for redemption. 
ive 257! #15 25°! #17° 25 | 817 Def. delivery. nm New stock. Cash sale 
*1712 25 — day. % Inreceivership. a ‘ ° 
I * Bid and asked prices; no sales on this 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept.17 


Monday 
Sept. 19 


Tuesday 
Sept. 20 


Wednesday 
Sept. 21 


Thursday 
Sept. 22 


Friday 
Sept. 23 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 
Lowest 


Highest 





% per share 
181g 19 
901g B0lg 
271g 28 
20%, 22 
2312 

*15 

lg lg 
284, 28% 

*98 101 
151g 1612 

*62 75 
*Blg 414 

40 
29 














$ per share 


2 
*897, 10012 
161g 17 


$ per share 
20%, 21% 
921g 92i2 
295, 30 
224%, 23%, 
241g 2614 
16 16 
*l5g 2 
31 31 
*100 10112 
17%, 18% 
*62 75 
*3 4 
*33 39 
2912 30%, 
2ig 24 
3% «4g 
127% 12%, 
*121, 1312 
*92 86093 








*14ig 145, 
*48 8=«B AA 
65, 6 
*9612 100 
*43lo 46 
9g = Diz 
[ie - once 
35g = Bg 
1014 1012 
*193, 21l¢ 
*55 8665 
*23 25 
119% 120 
38% 3912 
34 386344 
*110 113g 
3 3 


4 4 
*25 36 
*6612 69 
*1231g 125 
43%, 4A4le 
1204, 1204 
*32 37% 

614 
T8l2 
*105 


85g 
15g 
1814 
sf 
4 
20 
31 
1814 
144 
174 
991g 
15% 
84 
55le 
12%, 
51 
19 
48 
2g 
212 
90 


214, 
5012 


33g 
60 


2612 27 
*134%, 13712 
*3714 49 

20 20 
40 40 


714%g 15% 
*1012 11 


614! 


5% 6% 
145g 145 
*48 54 
653 7 
+9615 100 
47 47% 
10 10 
ae wes 


251g 251g 
*11914 122 
40 407, 
341g 35le2 
*110 113\g 
3 


% 4 
*30 36 
*661g 69 
124 124 
4514 4614 
*12012 121 
*3212 40 
614 Gle 
84%, 887% 

*105 106 
*1l4 1% 
1912 


12%, 


18ig 

2714 27% 
#13434 13712 
“a7% 9 


1 
*35 
151g 
1012 











*97 «1 
*150 158 
13% 14 
57 =57 
*13314 134 
*50l2 53 
*100 1C1', 
716 1919 
42 43 
*110 114 
*91g «9 
*14 144 


*7g 
#145, 
*314 
*1212 


*13314 134 
*49 «56 
*100 1601 
*16 =: 193, 
44 45 
*110 114 
9 914 
1414 144 
*10412 105 


* 7g 


#1534 





5912 601g 
Ba 134 


56 

100 100 
*16 8 §=19!g 
46 47% 


10 10% 
*143g 1434 
*104l2 105 
6134 6219) 
*30 38631 


15g 
*61l4 
*9712 
Tig 








3712 
6 


*3210 
*5 





*5l4 


8 
11314 11314/*111 11419/* 


$ md share 


2 
13314 13314] *13314_134 
*50 56 | *50 56 


*981g 10053 
*16 18 
4573 47 


*10 1012 
1419 15 
10419 10412 

6lig 61% 
*3014 31 
153g 1614 
61 61 
*98 100 
74 73 
43 45 
*13, 17%, 
*5ig 6 
29 
812 
lig 
101g 
*15le 
*331e 
5% 


$ per share 


*997g "10053 


*16 
4Ale 
112 
*Qlg 
#143 
10412 
*61l2 
*30 


15 
61lg 
1 


#134 


*1512, 


*32 
*5% 


205 
92 
29 
22%, 
2612 
19 
1% 


$ per share 
1914 20% 
92 92 
2812 2812 
2012 
2512 


57g 
* 141g 
*48 


63 
*9612 
46 


914 
*130 
*3lg 
101g 
201g 
* 


*24lo 
1194 
381g 
BAle 
*1117%, 





18 
46 
11312 


35g 
92 

7 Tig 

*97 Q9le 
14812 150 

141g 1412 
57 ~=«58 
134 134 
*50 56 
*99l2 100 

*16 1912 


#112 11312 
93g ig 


143, 
2 *1041g 10418 


60%, 61l, 
30 0=— 30 








4314 451g! 10,500 


20 
600 


4,800 
300 


$ ver share 
1614 Mar 31 
76 Apri4 
2412 Mar 30 
107g Mar 26 
19%,June 13 
15 Apr 7 
11g Mar 26 
18 Mar 29 
85 Mar 25 
11 Mar3l 
50 Mar 29 
21, Mar 31 
25 Apri3 


Par 
Firestone Tire & Rubber...10 
6% preferred series A...100 
First National Stores ..No par 
Flintkote Co (The)....No par 
: No par 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery Corp....100 
4%% conv pref... mi 
Foster-Wheeler 
$7 conv preferred_...No par 
Francisco Sugar Co....No par 
F’k’n Simon&Co inc 7% of. 100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No par 
Gair Co Ine (Robert) 
$3 pr 
Gamewell Co (The) _._..No par 
Gannet Co conv $6 pf.._No par 
Gar Wood Industries Inc...3 
Gaylord Container Corp....5 
54% conv preferred....50 
Gen Amer Investors...No par 


1312June 25 
48 Junel5 
414 Mar 31] 
82 Mar 29 
29 Mar 29 
612 Mar 31 
115 Apri2 
212 Mar 31 
53, Mar 31 
11 Mar30 
35 Mar 30 
207g Mar 31 
108144 Apr 1 
2714 Mar 31 
227, Mar 30 
108%June 28 

53 Mar 30 
25 Mar 25 
50% Jan 3 
118 Jan 4 
2512 Mar 31 
111% Apr 25 
2112 Mar 30 
4 Mar3l 
6%, Mar 29 
10114 Apr 9 
1144 May 21 


‘Se Ist preferred 
General Bronze 


7% eum preferred 
General Cigar Inc 


$4.50 preferred_....No par 
Gen Gas & Elec A 

$6 conv pref series A. No par 
General Millis 

6% preferred 
General Motors Corp 

$5 preferred 
Gen Outdoor Adv A...No par 

Common 
General Printing Ink 

$6 preferred 
Gen Public Service....No par 
Gen weed Signal._..No par 

6% preferred 
Gen Batra & Utilities 

$6 preferred_.......No par 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 

6% preferred 100 
General Tire & Rubber Co._5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
Gimbel Brothers No par 

$6 preferred 
Glidden Co. (The)....No par 

4%% conv preferred 50 

Gobel (Adolf) 

Goebel Brewing Co 

Gold & Stock Telegraph Goioo 
Goodrich Co (B F)....No par 

5% preferred No par 
Goodyear Tire & Rubb.No par 

$5 conv preferred...No par 
Gotham Silk Hose 

Preferred... -...- ee | 
Graham-Paige Motors 
Granby-Consol M 8 & P. on 
Grand Union (The) Co 

$3 conv pref series._..No vo 
Granite City Steel Ni 
Grant (W T) 

5% preferred 20 
Gt Nor Iron Ore Prop..No par 
Great Northern pref 00 
Great Western Sugar..No par 

Preferred 100) 
Green Bay & West RR....100 
Green (H L) Co Inc 1 
Greene Cananea Copper. ..100 
Greyhound Corp (The).No par 

5%% preferred 10 7lg Feb 4 
rigs: Sugar....No par’ 7g Mar 31 

8% erred 100 Mar 28 
Guit spplle & Northern...100 

6% preferred 100 
Hackensack Water 


Hall Printing 0 
Hamilton Watch Co...No par 
6% preferred 1 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac. No par 

6% preterred 100 
Hat Corp of Amer class A_.1 
6%% preferred w w....100 
Hayes Body Corp 
Hazel- Aan. Glass Co.-----25) 
Hecker Prod Corp.........-1 
Helme (G ay aoutpenan 
Pref 1 





6ieJune 13 
51 Mar 29 
5 Mar 29 
3712eJune 18 
13 Mar 30 
37 Apr il 
13% Mar 26 
214 Sept 14 
6012 Apr 26) 
10 Mar31 
32 June 18 
151g Mar 31 
693,June 17 


101g May 26} 
19 Apr 5 
20 Jan 3 
914 Mar 30 
123g Mar = 
231g Apr 8 
122 Apri2 
35 July 6 
133g Mar 30 
3414 Mar 29 
7% Mar 31 





5014 Mar 31 
1l4June 14 
76%June 1 
512 Mar 25 
81 May 5 
140 Jan 8 
10 Mar 26 
423; Mar 31 
126%, Jan 19 
40 Mar 19 
80 Mar 28! 
1612 Mar 25 
17 Jan3l 


Hercules Powder new... 


pr 
Hershey Chocolate....No par 
$4 conv preferred...No par 
Hinde & Dauche Paper Co.10 
Holiand Furnace -No par 
5% conv preferred._..No par 
Hollander & Sons (A) 
Holly Sugar Corp.....No par 
erred 100 


481g Apr 1 
1712 Mar 31 
6 Mar30 





Hudson Motor Car....No par 
ee Motor Car Corp 
Illinois Central 


lines 4 
RR Sec ctfs sertes A._..1000 


$ per share 
251g Jan 15 
9614 July 25 
347g Feb 11 


~~ ae 

Jan 5 
* Jan 10 
3312 Jan 10 


7% July 25 
15% July 19 
51 Aug 27 

812 July 27 

100 July 12 
511g July 25 
111g July 27 

135 July 28 

553 July 25 
1314 July 19 


4512 Jan 10 
3614 July 20 
11412 Aug 26 
13g Jan 11 
37 Aug 2 
69%,Sept 9 
125 Aug 3 
501g Aug 26 
123%, Aug 27 
45 July 22 
97g July 23 
121g July 22 
106 Feb 3 
2% July 7 
2612 Jan 15 
95 July 21 
21g July 25 
245 July 25 
3753 July 20 
28% Jan 10 
16%g July 20 
20 Jan 6 
100 June 8 
1953 Aug 24 
1llg Feb 26 
61 Feb 26 
15%, July 19 
67 July 20 
2714 Jan 11 
5llg Jan 19 
34g July 18 
3% Jan 11 
80 Janl17 
25%, Aug 9 
6113 July 19 
3014 Aug 24 
99%, Aug 6 
553 July 19 
65 June 29 
2 Jani2 
712 Aug 6 
214 July 19 
1353 Jan 11 
1814 Jan 10 
30 July 18 
24 Aug 30 
151g Jan 12 
2614 Jan 12 


117s Aug 10 
1% Jan 10 


1012 July 20 
2114 Jan 15 
100 Jani8 
98 July 21 
343g July 25 
130 Aug 8 
27% Jan 19 
7114 Aug 12 
414Sept 13 
98 July 29 
8% July 25 
9712Sept 14 
15212 Feb 17 





8 July 25 








32%, Jan 
7lg Mar 
15% July 
73914 June 
33 Jan 
10614 Jan 
191g Feb 











72 
2512 Mar 


























7 Cash sale, y Ex-rights. { Called for redemption. 


—_—_—— 
————_—— 


Bid and asked prices; no sales on this day. 
eee 


t In receivership. 


——— 
—— ———— 
a 


@ Def. delivery. n New stock. 











—_—_— 
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Volume 147 New York Stock Record—Continued—Page = 
Ra Since Jan. 1 “~ Range for Previous 
R CENT STOCKS nie of 100-Share Lote || @ Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE! NEW YORK STOCK | On Basis 
= Fauredan EXCHANGE ; Highest Lowest Highest 
Saturday } Monday Tuesday ; reat Lowes 
ee | Oe | ae | ose *10| a baar30| “idtaduty 13||° Sie Geel” Sale dam 
hare 10} 4 Mar29) 104 July1 le Apr 
hare | $ per share | $ per share | $ per share | $ per s Indian Refining........_. ‘ 4 15 Dee} 471g Ap 
* Fi Tig Sig Tiel 6 agi o6if 23°] o°* of? Industrial Rayon.....-No par| 14% Mar 31 100° Aug 22|| 72 Nov| 144° Feb 
2212 24 243, 2514; 254 4 at 26 % «96 Ingersoll Rand-_-..... 00/ 135 Feb 8| 143 Augi2|| 32 t Ile Mar 
92 92 | Q1izg Q1lg) *91 95 | *92%4 *146 6% breferred........-. 564June17| 82 June30|| 58% Nov| 131% 
~=--]/*146 5/9946. 191468. Inland Steel_......... No par 4 7 5 614 Oct} 33ig Feb 
— oe he fe *75 751) 74 76! 7412 75. Inspiration Cons Copper ...20 ai Se Sut a1 3% Oct) 6 Jan 
12!g 13's} 13l¢ 13%) 14 y- 13i2 its ime = cnsurenthares vy — eer 37 Mar 96 6% Jan13|| 11g Oct = p 
1 41 453 2 8 2 nt } Interboro Rap Transit_-.- 1 21 Oct 4 
= a2 oie als 4ig 47%) 4% Sig] *45g 47 Interchemical Corp....No par| 15 } nee ooo ae as 92 Dee} 11112 July 
19° 19 *1712 20%) 20 20 | 20 20;*18 20 6% preferred.......... 100 be Mar 39 55s July 7|| 2ig Dec} 1112 Mar 
*82 843%; *82 86 | *82 8 or S4te =. = intereont’l Rubber...-Ve ee 6% Mar 30| 1353 Aug 6 Oct a pv 
37 4 8 Interlake Iron_....... J 7 17 2 t 8 
te 10" 10% 10%! 11 11te i~ .-- 4 . Internat ~ or paper A — A+ roe 184 Oct ia ried 
Pe ‘ 21 21 212 . . Prior preferred_........ 12712 Nov 
ont Ps. Pe 23 #21 2315, #21. 24 *201g 23!g Int Business Machines_No par|z130 — ss ASS ous oe 5313 Nov| 120 Aug 
153° 155 '|*152 160 | 160 160 169 162, | 160, 160, Inyernat'l Harvester...0 par| 48 May 27| 70 cept al 138" Nov] 163, Jan 
1 59 «= 60 4 0 RS ar 3 ct 8 
BOX es 100 158% 100% +1564 100 150% 160% tnt Hydro: His Sys dast-A-26] SieMargl| "74 Jant2]| 3, ‘Geil 16% Jan 
mer ear eer er Sy cape’ *- ber bu] 4% 5. aarnetiitiniag tere 1! Shinn! ue Seal 8 oe i 
2 en Se tk ee ee Internat’! Mining Corp_...-- . 81] 52% Feb23|| 37 Nov| 73% Mar 
Te 7% ae a Pt an by aa Int Nickel of Canada..No 00 wee = 19} 140 * july 23|| 12773 May a dons 
7 483g 49%, on 4 4 BOONE. o adaicascsune 20 614 Dee 4 
oigr’ uted aos ar" ean” te "136 140, “mae, 168 188 ee ne 1384 Mar 31 473 July 25|| 38% Dee} 68ia Gane 
7; 81 85g 4 8 ‘8 8 5% conv pref_......... 1 2, Oct 
32° 3313] atts 35°] 30% 37% . wo. Internat Rys eden 72100] 28th Mar 25] 48ig Jan2i|| 34° Dee 571s Feb 
31 3 3 2 > 5% preferred.......... 8 191g Oct 4 
“40 Phe “41 4219 4B 43 | Aes | 48's 43's International Sait_.... No par + taf me Soy don 24 30. Oct] 49%, Jan 
#2314 2534] *231g 26 | 24 .. -~ = A es | roeinee- meee fl pt 3 Mar 38 27 Sept 8 16 Oot = —_ 
314 32 | *31% 33 | 33 2 27 | #2512 27 International Silver__-_... 100] 4612 Mar30| 85%Sept 8|| 6 5% Feb 
4 243, 25 2512 2512 7% preterred.......... 3 7 4 Oct} 15% 
3 Sh Bo a + 8014 ~ 3 80 “83 .. Inter sane & Teleg...No par ti ~ : io guy 7|| 638 Ove R «1 _— 
75 ‘ 4 Foreign share ctfs_-_- 85g ec 8 
oe -" it is 8° 8 2. ime = - Interstate Dept Stores.No per a Pw be qibee 7 70 Dee 10712 4 
12% 4 23, July 25 9 Nov 2 
103g 11 Alig 11%) 12% 7612] *751g 7712] 761g 8 Mar3l) 12% lg Oct] 30 Apr 
*70 7612] *75lg 7612! 76le 2 on 9%| #815 16 June 8| 24 Janl5 7 je t| 127 Aug 
9 9 *873 10 cone - 30 21s 21ig *19 113% Apr 30) 120 July 9}/7116 De 871g Jan 
ae ann fonae ” 121 “loune” 180 “lodaa ? 250 lotetts eae asl tne tee alt, See eel Ge 
“456 381 ts 181 iis. 1st [ete 188 #6212 58 Mar 29} 1005,sept 13]| 6512 Nov 
Mar] 126 Jan 
*57 66le] *60 67 | *60l2 , 122 Jan24| 130 July 7)|| 120 Feb 
‘ ‘ 12} 951g 97 | 951g 9812] 97 ” 10|| 64% Nov| 136 Fe 
901g 9214 saat a 70198" ----] 128 128 |#12614 Jones & Laughlin St’l pref. 100 oon on os oats jan ss 151g Dec} 46 Jan 
"St Bil| 55 55. | 55% Bess 20% 20%1 933 Sts Kan City P & L ptser B No parl 118° Mat 8| 121 Sept éll 116i Apri 121 Mar 
1 Ig} 20 2012! 20% M4 Kan City P & L pf ser 56 Oct] 29 Mar 
o1igig “letsis “11204 “#12004 edhe ieee ago wewmpen, Bt ie 4 ee 44% Jan 
” aad 1 87g «9 9 I2 , 4% preferred..-.-...-. ) 15|} 15 Oct 
+16 1818 16" 20" 17" 23° ony is “17 i” Kaufmann Dept Siares_¥13.80 1o1eMay 3 15 July 19]} 13 Nov Bie = 
%| *17 18 | *17 Kayser (J) & Co......-...-. May 27|| 80 Nov 
ls UBT ie 10% *11% 14 | *12 13 | 12 12 musth Alpes Cephauns 98-500) 63 Apt S io Aug24i| 7 Oct| 23% Heb 
“81 90 | #81 90 | #81 90 a. td “ae ew tl See 2 ee a oe 10912 Jan 
34) 11 114) 1 4 CNS Bu. coscccscccecss Sept 7|| 80 Dec zg 
oe te eee ee oe a Kendall Co $6 pt ptA_-No ori easter orl ch Sao os 28% Nov| 90% Mar 
*95 100 | *95 100 95 95 . e407, Kennecott Copper--...- N _ 6lgMar31| 111, Aug 6 2 yond 
41%| 40% 42 | 40% 40% Keystone Steel & W Co No pa July 19|| 17% Dec} 46% Ap 
383, 3973] 401g 405 a. ‘0 10 10 #953 10 y ; No par| 19 Feb 3] 30 y 93, Mar 
5 - berly-Clark......- 33g July 25 1% Oct 
81g 8% 85g «914 9% o4ie *23 25 | #21 2312 Kim a Obs k ck ceca 1 114 Mar 29 20 Decl 71. Feb 
#21 25 | *21 25 241g 7“ 21 212 21 Kinney ( ES r| 1253 Jan 7| 30 July 23 Ble July 
Io} *2 21g] #2 2 2 2 8 preferred........ 0 pe 12 Jan22|| 11 Dee] 35i¢ 
ae : 20 si, *20 40 “tie 13% p+ - 38 prior preferred ...1V0 = 1B%¢ ra : 19 janis 1512 Dee ~ _ 
ig 1333 135g ' Kresge (S 8) Co...--...--. ly 13 . 
174 1713] 17% 18 | 18” 18%, a. tia Kresge Dept S Oo No par] 227 Mar26| Sis,July zal] 22 Dee} 47! Jan 
& Co..... 7, 8 14 ec 4 
“5 7 | Sis 5s] 95 OT | #2612 28 Kress (8 Hi) t| 12% Mar31| 17% Aug 7 Jan 
8 | *271g 28 | *26le Kroger Grocery & Bak.No pa 12 6 Oct} 27% Jai 
26 26 *25lg 28 “— 2 1 1 161 og uis 100 8 Mar 29 18 Jan lle Jan 
1612} 16% 1612} 1614 2 Laclede Gas Lt Co St Lo Jan 12 Oct} 411g 
16 161g} 161g 161g) 1615 161 1012 12%| *1112 13 ane -100} 15 Mar26} 30 Ja 10! Deel 24° Mar 
10 101g! 101g 1053 Sih 1ll4 2 Qile 231 5% preferred....... Ne ;. 8loMar31| 14% July 25 8 % Mar 
2112) 2012 22 2 s Lambert Co (The)....No pa 712 July 20 Dec} 17% 
15lg 1512) 17 17 — 1315] #125, 13%] *13 14 Bryant -No par| 3igMay 13 2 9% Oct! 27% Mar 
oe een coe oe oe ee ee *412 Big poy pe mere 5! 1044 Mar31! 24 Sept 20 . b 
*414 5lg) *414 Sig 4 8 Lee Rubber & Tire........ 14° Oct] 5lte Fe 
181, 181g! 2015 21°! gain 24 ave ty coe my Lehigh Portland Coment..-25| 18igMar30| 35 July 7// 14 ” ‘Ocs 203, Feb 
20 2012 2 4 4% conv preferred...... 714 July 25 414 Oct 
097 147 “#110 * 117 “[*110* 117 [#109 117 [+109 * 117 |#109 gh Valley RR_.----_-. er| “igMar26| its Jani2|| “% Dee| “3% Jan 
*109 117 |*110 117 Nae? 4 4% 4% 412 412 Lehigb y Neve No par 1g Mar 26 lig Jan 1 18le Jan 
5 high Valley Coal...- 29} 514, Jan13 27, Dec 2 
35, 3%] 35s ir = le et De il Le v preferred......-50) 1% Mar 4 22%, Dec| 431 June 
*5g % *5g % 5g 4 31 3 3 6% conv pi seo 1 193g Mar 30 29 July 25 21 Feb 
31 3, 314 hman Corp (The) ..-....- n14 8 Oct 38 
son as a3, 28 2375 24 3 ats var te a pope Prod ee 19 ior 30 33 july 20 ioe se = Lo 
81 8lg 4 rner Stores Corp...- 26 
a” ay 286 28% 28g 29% “28% eh —_ rr Libbey Oral)» Libby Ne par 76 ‘Mar 29 ry Jan 10 2 a 39° hes 
5012 Libby McNe 30| 337%Sept 7 
4412 t7% 48 | © Sel cet ant cae cet (ae Eee seer ee 5| 25 Mar 8 113% Feb 
63%, 63% 653 2 fe Savers Corp.....-. 1 8i/ 82 Dec 4 
32 32°] «30° 331s] #32 3315 32! 3319] ¢32t2 33 Liggett & Myers Tebasse..26 St Mar 30) 100% Aas Bitz Oct] 114° Jan 
1p] *941 Series B....-.. ecececee- Aug 16} 1 ay 
“04 97 | 95ie 96°] 96% 97 | 96 ly FB FMIUE. 0 scksnacoceen soe) canker ail sib Deb asll 16t0 Ouel aSte May 
o1eate 16975|*162% 1687] *1627, 1687s —= on rr gt . Lily Tulip Cup Corp--..No pond 2044 Mar 26| 3712 July 36 18g oa 8312 bn 
1 4 Lima Locomo - 25} 48 July 
“Sas | bs 26-1 300 381 Sen 371 aon os Belt Co -No par| 29 Mar 21 Oct] 267% July 
22 23 24 24 ron 2 *42 45 Link Belt Co....-.-- No par| 121gMar31| 2112July 7% A 
44 45 45 4 Liquid Carbonic Corp__No pa: 5614 July 18]| 435s Dec] 87% Aug 
*40lg 421g) *40l2 421g «4 im 1612 17 | #17 17% quic fas --.No par| 33 Mar31 4 11] 99% Nov] 110 Jan 
oe oe oe oP oe oe ae 481g 48% Cee EB. 2 canaoo No par| 102 Apr 18| 1071s July 3% Feb 
1 485, 4953) 48% 50l2 $6.50 preferred... 5igSept 19]) 1 June 
©1064 108 10014 108 *10614 108, — “i thew «4 = Lott ae ae Ne om 26 * Mar 3 56 Say 35 3 Oct oa yd 
2 2 4 Sig} 3% 2 -— 53. (53% Lone Star Ceme' No par| 2igMar28] 5% July is Oct 
5444) 53% 55le Long Bell Lumber A... 22 171g Dec| 43% Jan 
49% 51 | 51 52 4 3%! *35, 41g) *353 4 t 25| 14%Mar31| 224 July ® Oct! 110 ‘May 
Biz Biz) 3% Biz Biz 8% “18 19 see prelerred. 2222222100] 92 “June 22| 106" Jan 18]| 101 10, May 
181g} 181g 1814] *18 5% preierred........-. 1] 21% July 25|| 15%, Dee 5g 
1812 1812 *17i2 1814 _lSis 99 99 *9853 107 0 d (P) Co...------ .-10 134% Mar 3 4 7\| 125 Oct] 147% Jan 
#9510 98 98 9814) *985g _._. 1g 183 eg Le ree 100} 125 Apr 1| 144 Sept 233, Jan 
aA ABS) a Ae ae 8 | AB teem eek Morel Meera Here ll tet el a ae 
*137 16 | *16 17 | *15!g 1612 & Nashville.....1 8 1 12|| 131g Oct] 413% Mar 
#1515 1612 *15% 17g sot 4014] 38%, 39 | *36l2 38 Cadlum Steel =o mer anes <2 sidan is 26% Oct BJ ~~ 
“| <=--  ----] wn-- ~~-0y ---- --- MacAndrews & Forbes. -.-..- Mar 30| 126 Jan21|| 1231g Nov 2 
m--- ----| =---- --- *27 28 *27 28 preferred.......No par| 1165, July 27 173g Dec] 6214 Mar 
#25 #2675 mf *1211 #12112 ____|*121%2 6% No par| 16 Mar29) 29 July 5814 Mar 
= aes --== k Trucks Inc.....- 491g Aug 26|} 25 Dec 4 
sie a Bier 3 | 23° 94 | 20% 23 Soe H) Co Ine....No par| 24% Mar 30 “y 25|| 814 Oct] 15% Jan 
Sete ait fo = rrr rte 4412 sire an t3% Motean Souare Garden = Hy mats) 3384 July 25 181g Oct} 63 Mar 
2 1 2 30!2} 28° 2912] 1/300| Magma Copper........---10] 18%Mar31| 33% July 25|| 18! Oct] 63 Mar 
41 13 14 1314 4 Magma Copper..-. 214 July 19}/..-.----- 
A] aie a0] die aul 20 20) “api 308 Midd pesca | aaa] onal 3a 
1 *11 2 8 de ~eae te San 
wl 1a) *6 7is| *612 712] +615 712 otannattan Ry 7% -100 ou Mer 98 202 Ten isll és 1612 Jan 
- ona *83, 11 *91, 121e| *83, 1214 *9 soe Modified 5% “ewiaseemt’ = 9° Mar30| 16 July 23 912 Oct| 2953 gan 
4] 6 6%] 6le 6% 6%) | 64 Ble Manhattan Shirt...-.-..-- 1% Mar31| 2% Janii|| 1% Oct ~ 
4] o11 13°] oat 12%] #11 18%) #11 12% Maracaibo Oil Exploration. .1 sSept 14] 712 Janii|| Siz Oct| 14% Feb 
ily Hig] #114 Tay] dy Tas] dd daa] tg die serie Direct HY. 2.2100] “teMay 3] icaayiai| %& Decl Sts Mar 
‘44, 4% 44| 8S Bul OB Sal BOS Market Street Ry-..--.--100| tsMay 2 7umay il] 3° Oct} 20° Jan 
w wana] wwe cone] eee -eee] ---- ---- 6% preferred. ----...... 1001 7 Jan28| 16 Aug 
wena Ieee: grebeie fondest Sreegr n 6% prior preferred...-. 4May 11 1% Oct] 67% Mar 
“9° TO “Gig “Tom! tom Gny! “ia” | ii 6% 2d preferred------.-100| 7s Mar30| 24<May 38] "4 Decl son bane 
wo] wore co--{ cose 2-2] ---- ----] ---- Marlin-Rockwell Corp..-.-. 5ig Mar 30| 1412 July 4 
esos wacal wena cone Wieae GGl.; diac chine Co...No par 2 Oct} 2914 Apr 
“ae scl “Ga~ “iitel “lite ‘Uitel “dome 117 114g 1112 ee test) oe Pe Ret 1} 141g Mar 30) 2714 July 25 a Oct| 13% Jan 
1 11 Allg) 11g 1153] 1012 8 201 Martin (Glenn - 214May 24 45, Jan 24 % wep 
2 | 18% j9n1 90 sy Be ee Be  - te Mean eee soisuly iol] 22 Dee i1% Jan 
2 nite Corp....-.-- 1 
aq 3 an an Ais] 53 54) 514 52, Mathieson Aikall Wks.No par By oe 185° wep 23i| 142 May! 165° Jan 
50 = 26 28 | *271g 29 Po eiai 7% nt Stores...10| 28!2Mar31| 51 July 19 33% Dec A (os 
One <5] an, add dey aed aad GO| taste OTd Phot May, Departme one par Stan tl ast torsnl son Del 44” me 
45 45 | 451g 451g ‘| 6 64 6 6 saved @S...No por] leetuns ““apr22|| 35 June| 45 Jan 
i 22° eats 22°| 22° 224) +23 27° | 023 27 Fe Se Be me Ns des 
"| “iin Ol 08d. ah. os on oe 1! 
ioe: Sige pease beets (bet > ve Bad berm ena Nog) Na iden el 7 Onl Bele tee 
11 *91iz _--.] *91lg _-_- s *111g 1312) *111g McCall Corp... 6 Mar23| 12% July 106144 Mar 
10% “Wiig| #11” “tial 11g G9 | 12° 12 | #11 10 Me, conv preferred......100| 61 Mar3l| 83 ‘Aug 11|| 266° Oct| 106% 
me 9% 94 01 912 10%) 10 10% obs 83 | *65 6% conv preferred...... 
“05° 83°] *65° 83'| +65 83'| *65 83 
. n New stock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
* Bid and asked prices; no sales on this day. { (n receivership. 
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1888 New York Stock Record—Continued—Page 7 Sept. 24, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT || Sales STOCKS Range Stnce Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday | Friday the EXCHANGE 
Sept. 17 Sept. 19 Sept.20 Sept. 21 Sept. 22 | Sept 23 Week Lowest Highest Lowest H tghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ry share|$ per share 
15g 15le| *1514 15%) 15% 17 17 17 17 17 161g 161g] 1,100 | MeGraw Elec ae 1 10 Jan3l 1812 Aug 22 Dee} 21 Sept 
4 of) *8 9lg]} *Sig 87%] *85g 10 *Big Qle] *81lg Bile 100 | MeGraw-Hill Pub Co..No par 7 Mar26| 12% July 2. MM Dec] 2512 Jan 
43 4354, 43% 44 45 46%3| 46 46's; 46 4610} 44 4510} 5,000| Mcintyre Porcupine Mines..5| 3512Mar25| 48% Aug 26 301g Oct] 4212 Jan 
15%, 15%) 1612 17 17% 18 17144 18%4] 1712 1712} 16% 17io| 4,600 | McKeesport Tin Plate--. -- 10 131gMay 27| 261g Jan lz 1812 Dee| 4212 Mar 
5lg 5% 6 6'%4 614 6% 614 6%) *6ig 612 61g 61g 5,400| McKesson & Robbins-------& 5%3 Mar 29 814 Jan 10 54g Oct] 1614 Mar 
Blig 32 | *31'g 34 32 82 325g 325! #313, 325g) 31%, 314) 1,100 $3 conv preferred - - - _1 N 0 pat 27 Junel4| 3512 July 2é|]| 2812 Dec} 4712 Jan 
7ig «=—714 75g 7% Sig 8% Big 8% Ble Ble 77g 81e| 2,300) McLellan Stores_-_...-.--- 1 5 Mar26} 1012July is 6 Oct] 19 Jan 
86 87 *86 90 *86 90 *86 90 *86 90 *86 90 130 6% conv preferred ------ 100} 70 Apri2| 891gSept 1 781g Dee}] 11212 Jan 
104g 10%! 11 11 11% 12 12 12%) 115, 12 10%, 111g} 3,200| Mead Corp__.--------1 No par 6%, Mar26| 15%July22/} 10 Dee} 34% Apr 
*66 77 | *67 70 | *67 70 | *67 69%] *67 6973) *67 697%] _.___- $6 preferred series A_No par| 55 Apr 5| 72 Jan25/| 66l2 Dec} 101 Feb 
*55 80 | *55 80 | *57 80 | *60 80 | *60 67 60 = 60 i00| $5.50 prefserB ww_No par| 50 Jan 4) 68 July2i|| 50 Dee} 9312 Aug 
451g 4512] *44 45 47!2 4712] 47 47 *45 46 44 44 600 | Melville Shoe__....-.--/ No par) 3212 Apr 1} 5714 July 27 3712 Dee| 86 Jan 
35g 4 414 414) *453 Sig 453 45g 45g 4% 412 4lc} 1,800] Mengei Co (The)-__.--..---- 1 31g Mar30| 612 July 25 3 Oct] 16% Fcb 
161g 17%) 18% 18%) 18% 20 187% 20 20 8 20!2] 181g 19% 500 5% conv Ist pref_.._-...-- 50} 14 May3l| 2414 July 25 1612 Dec| 47% Mar 
12 12 *12 12%} 12 12 *12 13 *12 121s} 12 12 170 | Merch & Min Trans Co No par 11 Junel3| 16!2 Jan 13 14 Dee} 41 Jan 
. ae } aM 3712 3912] 39% 40 | *38 39%) *37 3814] 1,200] Mesta Machine Co-_--.--.--- 5| 26% Mar30| 4712July 25|| 333%, Nov}; 7214 Mar 
8% 86g 9%, 89% 9% 1014) 101g 1012 93, 97%, 91g 93) 9,400] Miami Copper__....-.-.---5 5% Mar3i| 1214 July 25 453 Oct] 2614 Feb 
15 16 15ig 15%) 17 17 1614 1612] *16 1612} 16 16 1,600 | Mid-Continent Petroleum__10} 121, Mar30| 227s Jan 11 14 Oct] 35%, Mar 
21 21 2llg 2212! 22%, 24 231g 2412} 23 23 | *21% 2219) 1,800] Midland Steel Prod---- No par| 154June 4] 287s July 25 15 Oct] 481g Mar 
*102 106 '*102 10512 *102 10512'*102 10512: 102 102 ' 100 100 30 % cum Ist pref___----- 100' 76 Apr 11111 July 2s 87 Nov! 122 Jan 
*88 91 | *89 91 | *89 99 | *8914 92 | *89%4 91 | #894, 91 ____ | Milw El Ry & Lt 6% pf---100] 8812 Aug 31] 9412 Jan26]| 91 Oct] 106 Jan 
73 73 75 75 76%, 78%) 78 7912) *79 80 79%, 79%) 1,100 Mina-inmae welt Regu_.No par| 4912 Jan2s| 87 July lo 53 Nov| 120 Mar 
#111 ____|*111 119 |*112 119 [*112 119 [#112 119 |#112 119 | __/__. 4% conv pref series B-_.100] 100 Apr 1| 111 Augl1i7|| 981g Oct] 124 Mar 
41g 4lz 4% 5 Sig Blg 514 Bbg 5ig 53g 4 5 7,300 | Minn Moline Power Impl-_---1 4 Mar26 8 July 1% 4%3 Oct] 161g Mar 
*51 60 |*51 601 *55 601 *56 60 | *55 60 | *55 60 ]-__.__- $5.50 preferred. -_-_-- No par| 35 Mar3i] 72 July2i|| 50 Dec} 108 Aug 
*ig Ig *lg lg =. 1 "lg Ig *1g 4g *1g Seer tMinn St Paul &88SM-.-..100 lg Feb 2 %, Jan 10 lg Dec 2, Jan 
- 112 *lg Lig *lg 112 Ig lig *lo 1 a Se % preferred.........-. 60 5gJune 22 14 Jan 11 % Dee 5ig Mar 
1 *bg > FZ ™ uf * 1 a. . aa 4% leased line ctfs__.._- 100 lp Mar 28 112 July 25 7g Oct 614 Jan 
+1219 14 1314 1314] *131g 14%) *131g 13%) 131g 1312] *1314 135, 300 | Mission Corp.._.._-..-.-- 10] 1053May 27} 17% Jan13|} 15 Dee} 34 Apr 
Zig Qig 21g Zig 2ig Zig Zig 2igi = #2 2lg ly 2 700 | Mo-Kan-Texas RR_._.No par 11g Mar 26 3%g Jan 12 2 Oct 9%, Mar 
653 71g 744 7% 7% = Big 7% = Bla 7% «68 6%, Tile} 4,900 7% preferred series A --100 434 Mar 29] 1112 July 21 5!g Oct] 341g Mar 
*1 14) *1 lui *1 114 sj: *% «1 e oh, tMissouri Pacific... -- 100 3, Mar 30 23, Jan & 14g Dec} 6% Mar 
*llg 2 13, 1%) *lig 2 13% | =—1% 1% 861% 1% = (1% 800 5% conv preferred_-_-..-- 00 114 Mar 25 35g Jan 11 15g Oct] 1214 Mar 
12 12 | *13ig 15 | *14% 1444) *14ig 1514] #14 8 15%gi 1314 14 700 | Mohawk Carpet Milis_.--__- 20} 10 Mar30| 18% July 2: 125g Dec] 40% Jan 
93 93 94 95 94 95 95 957%) 95 9512] 94le 96 2,900 | Monsanto Chemica! Co_...10| 67 May 2] 991gSept13]| z71 Nov| 10712 Aug 
*921g 9312/*11614 --..] 116% 11714] 116%4 1164] 11712 11712] 11612 11712 170| $4.50 preferred__--- No par| 111 Jan 5] 11712Sept 22|| 105 Oct] 109 Sept 
42 44 44 4514] 4512 46%] 4512 46%) 441g 45%] 43 4 61,600 | Montg Ward & CoIne.No par| 25 Mar3I Aug t/| 30 Qct| 69 Mar 
*3453 3614] *345g 37 | *3514 37 | *3514 37 | 23512 3512] *34%, 38 100 | Morrell (J) & Co_.---- No par| 2214May27| 38% Aug 3/| 21 Dee} 46 Feb 
3214 3214) *27144 33 | *30 33 32 «432 | *31 33 31 33 70 | Morris & Essex_.._..._.-- 50| 25- Mar3l| 391%g Jan13]| 36!g Dee] 66!2 Jan 
163, 1753] 18 1814] 185g 19%] 1812 1912} 1914 1914] 1712 1814] 3,900] Motor Products Corp..No par 101g Mar31| 22%; July 25 1212 Oct] 3812 Jan 
114, 12 | *12 1214) 12% 12%) 12% 13 125g 1234) 11lg 12l2} 2,400] Motor Wheel__._....._.__- 8 Mar3l1| 15 Aug26 814 Oct] 26 Feb 
2314 2314] 231g 241g] 24%, 26%) 2512 2612] *2512 2614] 2412 2514] 3,400] Mueller Brass Co_____.._.-- 1 111g Mar29| 3014 Aug24|| 15% Dec} 51 Mar 
5lgBlgl «= 5%qeC%gl = 1g Gg! = Fgh lg CG 4gh = 5%q_SsC«G_C*E:C 3,800! Mullins Mfg Co class B____-- 1} 4 Mar25| 814July 26 414 Oct| 15% Aug 
"35 4012} 40 40 | *40 4012] 41 41 40 41 39 «= 339 120| $7 conv preferred__.No par| 26 Mar30| 6414 Janls|| 50 Dec] 99% Mar 
*10ig lity) 11 11 10% 10%) *11 11%) *11 lle} 1012 1012 300 | Munsingwear Inc. __- No pai 91g Apr 7] 1512 July 22 97g Dec] 3612 #eb 
51 51 497g 5Olg] 54 54 5lig 53 | *5lle 53 51lig 514] 1,000} Murphy Co (GC)-_-_-_-- No par| 34% Mar26) 58 July 2z 50 Nov| 90 Mar 
*104 108 |*104 108 106 106 {*104 108 |*102%, 108 [*10312 108 50 5% preferred.........- 00| 95 Apr 6] 109 Sept 3]/ 102 Aprj 10812 Jan 
7 75g 7% = 84 8lg 9 8 9 814 84 8 81g} 11,600 | Murray Corp of America__-_10 4 Mar2¢] 10%4July 2. 3 Oct] 20% Feb 
*43 49 | *43 4912] 4712 4712] *4512 4912] *4512 4912] *455g 4912 100 | Myers (F & E) Bros__.No par| 3714Mar2$| 54 July 26|]] 44 Dec} 71 Mar 
| 7% =—B4 814, 8% 83%, = Dlg 9 93g 8% «9 814 853) 19,500 | Nash-Kelvinator Corp-__---- § 6%, Mar 30} 1212 Jan 10 5 Oct] 2453 Jan 
*1lig 1219] *11 125g] *1114 125g) 11% 11%] 125, 125g] *115, 14 40 | Nashv Chatt & St Louis...100] 7!2Mar22} 18 July2ij} 10 Oct] 4712 Mar 
10% lig) 11% 1144] 115g 117%) 11%, 1214] 115g 1184) 10%, 114) 3,400] National Acme__._......--- 1 8ig Mar 30| 14% Aug 6 8 Oct] 24 Mar 
6%, 7 *7 743i =*7 77 7 714] *714 = 7ie 7 7 700 | Nat Aviation Corp... - E 6 Mar25| 10% Jan 6 6'g Oct] 18% Jan 
21%, 22%) 2134, 2219] 2212 2384) 231g 2353] 2314 2312] 223, 23 | 15,800] National Biscuit._.______- 10] 15l2Mar31} 26 Aug 2¢ 17 Dee} 33%; Mar 
#1593 1681g|*159% 1681g]*1597% 1681g|*1587 1681g/*1597%, 1681g|*1597 1681g| _____- 7% cum pref._._..._-- 100} 150 Jan17| 162 Sept15j| 145 May! 167 Jan 
*121g 14%] *121g 14 | *14 = 15 14. 141g] *141g 15 1312 14 600 | Nat Bond & Invest Co. No pa7| 10144May 27] 18 Aug 6/| 13 Dee] 33% Jan 
*78%, 831g) *7712 831g] *7712 831g] *7712 831g] *7712 831g] *77i2 S83lg] ----_- 5% pref series Aww_...100| 65 Mar3l] 85 July2/|} 90 Aug] 10312 Feb 
*215g 2319] *215g 231g] *215g 24 | *215g 24 | #215, 24 215g 21dg 100 | Nat Bond & Share Corp new No| 2i5s3Sept 14) 24 Sept 6//---- -----]--.- ----- 
2Zllg 227%) 2314 23%] 2419 2512] 2414 2553] 24 2412] 23 2414] 10,200] Nat Cash Register_____ No pai} 1212Mar31| 305s July 2: 13. Oct] 38% Feb 
11% 12%) 121g 121g] 1219 12%] 1214 125g] 12%g 12%2} 12 121g] 16,000] Nat Dairy Products.__.No par| 11% Mar31| 16!2July27|| 12 Oct] 261g Feb 
| ee BT eae ae eS ae ee eae 7% pret class A_______- 100] 10612 Mar 30] 11414Sept 12]} 106!2 Dee] 11212 Mar 
ge Eg og | Te |S eS | TT) Ree | See ee 7% pref class B_______- 100] 10514 Mar 30] 113 July 26]] 10412 Oct] 112 May |f 
7 7%) 7 7331 7% 84) 8 8%) 8 714 753] 2,800] Nat Dept Stores_____- No par| 31!2Mar29] 10% July 1¢ 514 Oct] 2453 Mar 
"43, 5l4) *4% Sie 5 5 54 BY) *5 5 5 400 6% preferred..._.._____ 10| 3!gMar30| 6%July 9 4 Oct] 107% Jan 
21 2110} 22 221g) 22% 23%) 23 231e/ 2212 23 224, 23 8,400 | Nat Distillers Prod__..No par| 1714Mar31| 263g Aug 3]} 17 Oct] 35 Mar 
*14 18 ' *14 18 | *144 18 | *153 18 | *155g 18 | *1312 16 | -._--- Nat Enam & Stamping.No par| 1112 Apr 1! 207% July 26|] 17% Decl 38 Mar 
12 125g] 127% 13%] 135, 14 13% 1414] 131g 13%] 127% 13%) 42,300] Nat Gypsum Co__._______- 1 4 Mar30] 1514 Aug 2é 412 Oct| 181g Apr 
2114 2212] 23 2319] 237% 2412] 24 2412] 23 24 2212 23 7,600 | National Lead__.__.__..__- 10} 17!gMar2%| 31 July 7|| 18 Oct] 44 Mar 
*162 167 |*162 167 |*1627% 167 |*150 167 |*150 167 |*150 167 | ------ 7% preferred A___.___- 100} 154 June 3] 167 Aug3ij/ 153 Oct] 171 Jan 
142 142 |*142 14419] 1441p 14419] 145 145 | 14512 14510] 145 145t2 170| 6% preferred B________ 100] 127 June 1] 1451!2Sept 22|| 127 July} 150 Jan 
16 17 181g 181e} 19 20 181g 1912] *18 19 *17 1914} 1,100 | Nat Mall & St’l Cast Co No par| 1314Mar29} 25 July 2 161g Dee} 61% Jan 
5% «66 6 614 614 614 6g 6l2 6% 61g 61s] 6,700 | National Power & Light No par 5 Mar 29 8%g Jan 12 5 Oct] 14% Jan 
55 55 5614 5612] 5714 58 5712 5812) z57l2 58 56%, 5714] 2,800] National Steel Corp_______ 443,Mar31| 66l2June 30 55 Oct] 9914 Aug 
1314 1312} 13% 1412) 14% 1512) 15ig 15%) 1 15%] 13% 15 | 5,900 | National Supply (The) Pa__10| 13 Septl4| 23 Feb25|| 175s Dee] 2614 Nov 
*23lg 24 | r225g 225g] *23%, 247%) *24 2412} 24 24 23% 23% 300} $2 preferred____________ 40| 21 Jan 4| 30 July 7|| 20% Dee] 30 Oct 
*63 66 "631g 66 66 66 68 68 *68\, 69 *64l2 70 400 5%% prior preferred ___ 100 63 Mar3l1]| 82 July 2£ 631g Dec} 801g Oct 
*68lg 717%) *681g 717%) *651g 72 | *65 72 | *65 $72 | *65 72 | ------ 6% prior preferred_____ 100} 70 Feb 1] 75 Feb23]| 75 Dee| 75 Dee 
21g 21g} 25g 25g) 27g 3a] Blg 3g 33g 34g 314 34] 2,000] National Tea Co______ No par| 212May 24 419 Jan 14 3 Dee] 121g Jan 
*10 «6104 *10—Ss 11 10ig 1014] *101g 11 10!12 1012} 10 10 400 | Natomas Co__________ No par| 75gsMar31}| 1253 Aug 2 653 Oct} 131g Feb 
*17 =. 20 | *1714 1914) 1914 1914] *18 21 | *1814 2214] *1814 2214 100 | Neisner Bros Inc__________- 1] 145sJune17| 26 July 20|| 221g Dec] 574 Feb 
*62 75 *62 75 *62 75 *62 75 *6§2 75 *62 FO Piuoveus 4% % conv serial pref_._._100} 58 Apr 5| 70 Febll 62 Dec] 87 Sept 
"34 4210] *34 4212} *34 4212] *34 40 *34 39 *34 Oe 4isiest Newberry Co (J J)....No par| 28 Mar3l1]} 40 Jan14 32 Deel 64% Mar 
*10212 105 |*10212 105 | 10212 105 |*1025g 10412] 10412 10412] *10253 10412 40| 5% prefseries A________ 10C| 9912 Apr26] 106 Jan1S|| 9912 Nov] 109 Jan 
*6lg Biz] *6lg Ble} *6lg 834] *6lg 71g] «673 67g] 01g Ng 50 | {New Orl Texas & Mexico. 100 4loJune 28} 1212 July 21 9 Nov] 37 Mar 
13-13%) 14 1484) 143, 1512] 151g 15%] 145, 15 13% 1412] 13,500 | Newport Industries_________ 97% Mar 31| 1912 July 23|| 101g Oct| 41% Jan 
*27 30%) *2814 327%] *30 3012] 31 31 | #29 #30 29 «29 200 | N Y Air Brake________ No ror 20 Mar26}; 40 Juiy19}| 29 Nov] 98l2 Feb 
14 15 151g 155} 16 1612) 1614 17 155g 161s} 147 155) 68,600 | New York Central_____ No par| 10 Mar29| 2112July 26]| 151g Oct} 5514 Mar 
10lg 10%} 11l2 12 12 12'g] I1lg 121g} lle Allg} 10% 1114) 4,200} N Y Chic & St Louis Co__.100| 7 Mar25| 221!2 Jan10{} 14 Oct] 72 Mar 
1714 1712! 18!g 18%! 191g 211g! 18% 201! 181g 19 18 18!g! 5,900! 6% preferred series A-_.100| 12% Mar31] 3814 Jan12!| 30% Nov] 100 Jan 
*285, 2912] 31 31 31% 3212] 32 33 Bllg 32 29%, 30%) 3,500} N Y C Omnibus Corp..No par| 18 Mar30| 37%July 23j} 15 Oct] 31% Mar 
*25s 34) 212 2g 34) *3 3) Big Big} *2%q 34 160 | New York Dock_____- No par} 2 Mar25| 4% Jan11|/ 2% Oct] 12% Jan 
7 Zig} *6lg 7 *7ig 8 7g Slgf_ #7 814] *6lg 814 110| 5% preferred.______ No par| 5l4Mar26| 11%Mar 1 5 Oct] 2533 Jan 
"105 109 |*103 109 |*103 109 | 103 103 | 105 105 |*10314 109 20|N Y & Harlem__.._________ 50| 101 Mar30| 120 Apr25|| 110 Oct| 135 Jan 
"99 123 |*.--- 123 | *99 123 |*__.. 123 | *9912 123 | *9912 123 | -.-.-. 10% preferred...-_____- 50| 110 Aug 9] 111 Apr2s|| 113 Nov| 137 Mar 
i. my WW ees” ar 600 $n Y Investors Inc___.No oor 14 Mar 26 5g Jan 10 Oct} 2 Jan 
mess enw el wnne anna} enn e nnn} o--- ----| ---- ----| 54% 54% 10 | N Y Lack & West Ry Co- 54 June 1} 61 JanIs|| 541, Dec| 97 Feb 
Lig “Tig “iis ~ ig] “Gig ~T] “id ~Yoe] “ivy ~isq] *112 1%] 1,800| tN Y NH & Hartford. -~_100 IigsJune 10} 2% Jan10|]/ 2 Oct| 9% Mar 
Sig 35s) 3% 4 414 41e) 43, 453! 41g 4%! 4 4 | 2,300] Convpreferred__.______ 10C]} 2%;Mar30| 7lsJuly 7|| 4s Oct] 2612 Feb 
a 1 “5g *5g 7g %5g 7g 100 | tN Y Ontario & Western. _100 1g Jan 5| Ile Jan 15 1 Oct] 653 Feb 
Gig Gig} lg Gig] 6% 7 7ig 74) 71g 71g] #653 «6 7g| «1,700 | N Y Shipbidg Corp part stk._.1| 4%; Mar29] 1053 Jan 24 3 Oct] 15% Jan 
ot Aihag Digge le E Bi 4 SF A OT = 98 | an eo preterred-----~---- 00| 38 Mar31} 62 Jan10/| 30 Oct| 7612 Jan 
2 2 2 2 2 2 *1 34 Sah 34 orfolk Southern_______ 100 une 16 lig Jan 11 1g Oct 434 Mar 
*140 156 |*141 15419] 153 155 |*150 158 |*149 154 |*1471 154 200 | Norfolk & Western______- 100 133 “June 3] 198 Jan13]} 180 Oct] 272 Jan 
10014 108 |*103 108 103 103 |*103 104 |*103 104 103 104 130 Adjust 4% pref________ 100] 100 Mar 29} 106%; Jan17/| 102 Apr} 114 Jan 
_16's 17t2} 1712 18%] 18% 1914] 18% 18%] 17% 1814] 17 17%] 21,100] North American Co...-No par| 13%Mar31| 24%5 July 26|| 141s Oct| 347 Jan 
5012 53 53 53 53 531g 5312] *52 54 52 = =52 500 6% preferred_...._____. 50| 453%; Apr 1] 55l2 Aug 4]| 481,June| 5714 Feb 
ont onl con® ool] 88 , 8%) Sis 884) Siz 853] 8 Bg]: 12,900 | North Amer Aviation____--- 1] 5% Mar3¢|] 11 July13|/| 3 Oct] 17% Jan 
9714 9934) *9914 99%, 100 |*100 101 [*100 10012/*100 10012 300 | No Amer Edison $6 pf_No par| 87144May 3] 100 Augi7|| 93 Oct] 10412 Jan 
---- 82 |*.... 92 | *79 82 | *7912 92 | *80 83 |*.... 92 | ..-.-. Northern Central Ry Co___50| 75 June2!| 93% Jan12{| 91 Oct] 105 Jan 
> 91a] | Sle 101g 1012] 101g 107s} 912 10 97s} 18,200 | Northern Pacifie________- 100} 6% Mar31| 1419 July 2F 973 Oct| 3653 Mar 
89 = 9312] $91 = 96 | F212 94%! *9312 95 | 92% 96 | *92 94 | ----_- North’n States Pow Co $5 pf.1| 9212Sept16| 9512Sept 7||..........]....------ 
32 32 | *32 «35 | *32Ig 35 | 315g 321g1 #32 «35 | 315g 3155 60 | Northwestern Telegraph.__50| 25 May i2| 35 Sept 2! 30 Decl 5312 Jan 
Zig 284) 28% 2s] 25g 3 | 82% 3 | 2% Bt] 2% «= 2%y}:1,300 | Norwalk Tire& Rubber No par| 1%3Mar30| 312Sept 7|| 1% Oct| 6% Mar 
24-24 | *23, «33 | #23, «83 | 24 =a) 26 «26 | #2527 170] Preferred__...._....__- 50| 22% Mar30| 41 Sept 8|| 15 Oct] 40 Jan 
P< a +, 9%] 9% 10 | 953 10 | 9% 97%] 914 912} 10,000 | Ohio Oil Co_____ ~~~. No par| 8%Sept14| 14% Jan10|| 9 Oct| 22% Apr 
4 20%) 21 21%) 22 22%) 2212 231g) 2212 23 | 21% 22 | 5,400] Oliver Farm Equip.___No par| 19!s5May3!| 32% Feb22|| 24 Nov| 73 Apr 
s 12% 13 oa als 14%] 15 157%] 15 15%] 15 15%] 141g 147%] 10,100 | Omnibus Corp(The)vte No par| 712 Mar30| 1912 July 2° 612 Oct| 2612 Feb 
103 10912/*103 10919]/*103 10912] 10912 110 110 110 |*103 110 100 8% preferred A_______ 100] 8312 Apr 1] 11112Sept 8 90 Novi} 114 Feb 
A lees i= 2s 7% 7%) Zig 7s} 7 7 | 1,800] Oppenheim Coll & Go_.No par| 4 Mar28| 9isJuly19|| 512 Oct] 19% Mar 
aus 211g] 211g 211g} 2214 22%) 22 2219] 22 2210} 2ite 22 4,600 | Otis Elevator_________ No par| 13% Mar25| 2812July 1°|} 201g Oct] 45% Jan 
13412 140 | 13412 13419] 13419 13419|*135 140 |*135 1 *135 140 20 6% preferred..._______ 100] 122 Jan14} 140 Sept 6)]| 125 Novj 140 Feb 
ett 2 914 91g] 95g 10 9% 101s} 9% 9%) 8% 9 | 6,500 ~~ en agaapaates No par| 6%Mar31| 12 Jan12|| 61g Oct| 24% Mar 
£33 43 #0 *40 38643 41 41 | *85 45 | *39% 4215 200 $5.50 conv Ist pref..No par| 3014 Apr 1} 56 Janli|| 48 Dee} 97 Mar 
ony 19 | *17 18 | *17 1812] 1812 1812] *17 20 | *17 «= 20 100 | Outboard Marine & Mfg__..5| 10 Mar30] 2212 Aug2fj| 12% Dec} 28 Jan 
° 46 52 a 48 52 | *48 652 | *46 52 | *46 52 | *46 52 | --.-.- Outiot Co. .- 2:3... No par| 39% Apr28| 50 Jan1?|| 44 Dee] 75 Jan 
11414 1164;)*11419 ____/*11412 ____]*1141g _.__]*11414 ____]*11414 ____] _-___- Preferred_.._.________ 100] 115 Aprl9| 115 Apri®j| 114 May] 115 June’ 
66 G6l2} G7lz GStz] GSl2 Ge] 68 68%) 66% 6 66 6612] 4,200 | Owens-Illinois Glass C__.12.50| 40 Mar30| 74's July 2°|| 51% Nov| 103% Aug 
Sie Gis] S6lz hl Clg OH] GR *6%3 6%] 613 61g) 400] Pacific Amer Fisheries Inc-_.5| 6 Mar30| 11% Jan17|| 2912 Dee| 23 Jan 
py 4 4\4 4 414; 4 4 4 4 *4 43g) *4 120 | Pacific Coast_........____ 10] 2!2Mar26| 553 Jani! 212 Oct] 15%3 Feb 
1 617 | 15) 15 | 152 16 | 15 15 | #144 16 | 14 14 80] st preferred.._____. No par| 1012Mar25| 20 July2s|} 712 Oet| 40 Mar 
Ste 7 | ole 7 | Sls 7 | Sle Bis] 4553 7 | S52 7 30] 2d preferred________ No par| 3%Mar29| 912eJuly19|| 4. Oct| 27% Feb 
12 121g] *12° 131g] *121g 1312] 13% 13%) *13 1312] 1312 1312] — 500] Pacific Finance Corp (Cal).10| 914 Mar26| 15% July 23|| 10!2 Dee] 32% Jan 
251g 2514] 25% 257%] 25% 264) 26 2612] 25% 26 | 2553 26 | 3,500] Pacific Gas & Electric... 25| 222% Mar 30| 29%July 1|| 22 Oct] 38 Jan 
« Bid and asked prices; no sales on this day. ¢ In receivership. a@ Def. delivery, n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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d—Continued—Page 8 
New York Stock Record—C pane ogee Rapes 
Volume 147 a mi STOCKS On Basts of 100 Share Lots Year 19 
EP bho : VOT PER CENT Sales NEW YORK STOCK . Lowest Highest 
mes : GH SALE PRICES—PER SHARE, 1 tne anes Lowest = share 
LOW AND HIGH S. Tuesday | Wetnesday | Thursday | ane o< | wea Wala cet are | oe share ge skate $ | — 
P uesda ~ : Sept. 22 apes sceneatinilesiaay ‘ar ft 7, 
Sana ye | Sem.20 | Sept. 21 “ share | Shares Ltg Corp......No pai| 3214 Marso] te¢ serie io ent tare ee 
Sept.1i hare | § per share | $ per here = 400 — + ane bee: No pai a re 1] 11612 Aug | te Apr| 149 Jan 
$ per share | $ rig 36le, 37 aT | del 13 | Usis 13%) 12% 15 | ----2- | Pacifle Telep & Feleg=-- 100| 713212 Mar 30 "30. June 37]|_------- “208¢ Apr 
*36 374! 3615 ; 13 13 13 3 115 |*113 11 “"""35 6% preferred.......... 181yJune 18 a 10}| 11% Dee oa See 
- 2° 13!g 2 114 |*113 144 3 Corp(spstk) No par 18] 1573 Jan 123g Feb 
*llsg 13 | *12 14 ,*108 114 |*112 14ilg 1441s) 144 144 200 | Pacific Tin Corp 10} 10 Mar ls Sig July 7|} 4 Oct lg Jao 
*100 114 |*108 1 *144 146 |*144 146 : 25 | *22 25 0 | Pac Western Oil Corp_____- r| 314 Mar 30 bay 7 Oct] 17! 
146 2: *23 50) < ._No o ‘ kee ee ee 
“1 - oa0% 25 “a's * an I1's 11'2 i” nit Mts 23,500 Senay vbr Transp__ : ions 2 2 . Aug 3 ""33i Now| "00" Mar 
a oe I1!2 , 7 % «65 434 ; Bidl .aneres Prod & Ref new_- 31} 50 July 22 »pt} 1097s Mar 
10!g 1012) *10%3 Ig} 43g 47%) 48 *6lg  Slg|  *6lg 4} 6,000 | Panhandle Pre No par| 29 Mar 1g Aug 25|| 795 Sept| 1¢ a Jen 
4144) 414 fiz) *7 7ls|  *6le 7 . ie l'lg 14 "| Paraffine Co Inc__-__.- 8%June 21} 9912 ug 8ig Oct] 28% 
2 114 300 | Par Ritacds 100) 88% ; 1314 July 19 2 20012 Jan 
*6lg Tle) *6le Tig) 1 13g} 1g 1'4 47 45 46 4% conv preferred __ 1 534 Mar 31 4 19]]| 8012 Oct 2 
U8 ah att abt aah hol abt ah “he al es Sa spas | eee so--ci) 65 Ma 20] 100 Jay 1 S| Sui Jan 
*44 45le {. #95! 10012 5lg v'2 97, 9lg ; ‘ "21 00 6% 1s p EWU ew een n oe 10 653 ar : : ly 29 1812 ‘eb 
10012 . 10'2) 9% | 80%, 80%) 1 5% ferred......... 29) 30 July t} 84 Fe 
*98l2 10012 *98!2 ot 10 10%! 10 4 és 831g) 8014 00} 6% 2d pre 1} 16 Mar 10 1 O¢ reb 
- ‘ . 2 80 2) 1 934] 11,1 Tilford Inc___.____. ar 30 314 Jan 10 Oct| 44% Fe 
87g 93g! 93g bd 81%, 81%! 80l2 8 10 104) 919 ‘200 | Park & 0 “1 11g Mar ¢ ly 27|| 28 ee = A 
*| 1012 ] le 21lo aD, ae '44Mar3l) 41 July 27 2 Oct] 2953 Aug 
77%, 8012 = 5 93, ef 10 10> 1014 ‘ *21lo 24 2112 ' 500 | Park Uta No par| 3114 Ma 34 Feb 23 12 5g Jan 
- : < 24 2 : 2'g 7, Davis & Co_____/] D Aar 31 20% Fe lg Oct 75g a 
Me 9g) 9s 9% *2llg 24 | *21!2 24 24, 2%) 2 1,800 | Parke Da 2.50} 13 Mar: 23 July 19)) = 1%4 1g Jan 
: 21 25 , Zig 23g <'4 3912 3912 , ker Rust Proof Co_._. '4Mar29) 25 July | Oct’ 1012 
% on ao om a soit] aos. 40% onsite 7 “15% 17 ao nest Transporta’n. — oor git Mar 30 prtoapronde 2 Oct| 23% pod 
, si’ 9,500 | Pathe FllmG@ne ‘ : y ‘ 73g Fe 
*33% 3914) 3914 16te! 17 174) 17 ae oe ES. Se. ee Corp Nopar| 8% Mar3l| 13i2July 23 21g Oct oe 
15'g 152) 16 Zig tg 2 | 1% og + &% 8 Siz 9, Patino Mines & Enterpr 4 Mar26/ 3% Aug 2: 37 Nov) 64 
a 944 8%, Sat Saeies Ga ee 3 ‘ 585g Aug 25 103%, Mar 
lig 148 *1l2 a ae ea 1012] 10 10 , Peerless Corp... -- 41 Mar30 25|| 5712 Nov 
‘ ‘ 10 2 1 3,400 | Pe --No par ‘ 8512 July 25 6%g Jan 
7% 8g Bg ' 101g 103] 10% 10%, 14 64) 57 6ig '300 | Penick & Ford_____- fo par} 55 Mar3l) 8 n 10 lig Oct) ¢ Feb 
; | 10ig 10ig 2 Pe RDN cient Ne p Sees] sti at. oe 121g Fe 
9g 9% + 2 Giz) 64 *56 = 5773) 56 3,400 | Penney cet 13 55g July 25 4 1g Feb 
g 5is| Sle 57g *56 577g 785g 7912] 3, Coal & Coke Corp_- 21. Mar 30 °8 25]/| 15 Oct] 7612 
5g Sle 55 56 «56 5 Os} 801g 801g 35g 2 1.100] Penn Sement_._No par 2 : 30 July 25 293, Feb 
*54 =««55 55 2 80 8ll2} 80 80le *13, 23g) #134 8 ‘200 | Penn-Dixie Cem °° Me mae 1012 Mar 30 te Sem li 131g Dec Mar 
t ; 7734 *1% 2% 1% 7 Aig] 2, ref ser A pa Mar 30] 15le Ja Oct] 5014 
76 7714 - 235 1% 134 4 4 4 4lg 378 400 $7 conv p No par 10 . lo Jan15 20 Mar 
rf 2012 Gi Sand Corp vte 4ig Mar3i| 2412 27 Dee} 63 
1% 1%| Ps oS 4ig 414 378 25 ‘ *2012 2412) 2012 200 | Penn ---50| 14g 1 Feb 4 %, Jan 
. 5 13 Ivania RR_..__- 14 Mar 28} 3 1014 Sept} 116%, 
Big 3lg) Bi 20 | *1912 25 | *20% 13 | #113, 13 | *11% 7s] 17,600 | Pennsy Stores...No par| 1914 29) 11212 Feb 91} 11014 6512 Feb 
ig 18 | *18ig 20 “11% 13 | 11% 13 ate Seal onn* gael 50] Peete Ine terred_...100] 110 Mar 2 1g July 20}) 22 Oct M 
: ; ' MEE: 26) 3612 July 2¢ Oct] 17 ar 
1étg i7ts| 17% 17%! ist io | ase i 7s] *22% 263| #23 23% 10| | 636% conv prefe 100} 221g Mar 1g July 22|| 3 1g Mar 
2 © 257 «'8 * 11 oe GL & C (Chie)-_-_- 134 Mar 26 614 . 9 Oct 4812 
1612 1712) 17% 23 | #231, 27 *231g *1111¢ ____]*111% 914] 1,300] People’s G Dudhcwad 100 > Mar26| 17% July 25 87 Jan 
#22 «25 23 See i@ene.-:. SOete 297, 297%) 29 2914 100 | Peoria & Eastern......--- 100 512g Mar 3 July 25}| 30 Dee 1 Jan 
‘ 3% 31 8 *Zig 4 Marquette. -__..- 173g Mar 26| 4 304 Dec] 9 
*111 -<-< 93 30 3012 3012 *29 4 4 *Z1g 4 8 12 200 | Pere } : referred__.__ 100 23 381g Jan 15 4 Oct 25 Jan 
28% 28%! 29% 4%! *3 4%) *3 1419] #121412] 12 369 5% prior p _..100] 15 Mar 15%Sept 12|| 11 2153 Mar 
26%4 % preferred......- 812 Mar 29 93g Oct "8 
Zig Big’ #3 1316) 12 12 | *10 asic 28 28 2634 to} 70 5% D .No par a 30] 13!g Jan li t} 134 Feb 
*9° Ills *10 27 2 28 2812] 2812 Ig] *221g 3319] *22 2512 raza Pet Milk_._._..- fAmer_...5| 734 Mar 3] 84 July 13 3 Oo 597g Mar 
2612 2613) a 23 24 ¥ o13% Th *15 th a et "8,900 oe cme tien le Raggy os 170 ae at 38 os rt HH Nov 5412 _ 
13% 1614) *13% 9 9g, 9 638 8 -Dodge Corp--.--..- rs Mar 28} 3712 Ja 2 Dee} 100% Ja 
*14'4 1614, *13% 8%, 8% 9 6%) *6 6%) 6% 23,200 | Phelps-Do ret ..50 30 67 July 12|| 6 7g Feb 
F 3lg 3512) 23, iphia Co 6% p 60 Apr 12 1% Dee 2 
Blo 8% Big 61g' 61g Gla! #63 341 353g 3534) 331s 200 | Philade 0 par ; 2% July 26 Jan 
61 6 Gig} . lof 351g 36% lel 35 35 referred........ 114 Apr 25 , 4 Oct] 14 
SS aS) ss aoe ag ais SE ais ee a) See eee See oe os ke 
~~ ah eee, me, “Siig 2 | 1% "180 7% preferred... No par| _ 14 Mar26 Aug 3// 65 Oot} 9513 
° St "sat, “aN Se *13, 2 25g Dg & Read C & I__-- aa os 
“32° 21 *1i, 7g] *2%, © 31g 14] 5,000 | Phila Co Ltd-...10 “June 25| 136 Aug 3]|_. 20 Jan 
*14 2! #1 ig Zils) 2% 2%_] #28 en oe 0 | Philip Morris & --100} 114 June 14 July 23)| 53g Oct 4 Jan 
sk un) ur aula a"| aan" aed ant" val go" aan) $8 eee fe) fee sete) eel BS 
*l4 38 11912 *121 125 ‘ 128 128 128 + 6 xn Phillips rred 2 ieeetedied 100 r3i 44%3 July 19 8 Dee 91g Jan 
1141, 118 117 122 128 128 126 61 *5lo 612 *5 38 = 10 7% prefei some ...No par 2714 Ma 31 37g July 20 1% Oct 7412 Jan 
*118) 125 | 121 61 *5 612] *5 . 35 35 | *30 9,500 | Phillips Petro: Picci) ee eT 43 July 19|| 27 t| 203, Apr 
*5 6le}  *5 2 #35 59 *35 50 1g 3919] 37 3848 . Phoenix Hosiery ----_- 100} 30% Jan July 7 4 O¢ Jen 
¢ 39 lg 397%] 38!g ee 4 oo eee eee Mar29} 9 7|| 2014 Oct) 33% Ji 
— 2)\% 3712] 331g 3912] 391¢ *2ig Biz] *212 Preferred. ef...100] 4 25 July 7 ‘ 56 Feb 
2 *21p Bile 2 a ree ites art Oil 8% conv pret- 2012 Jan 3 36 ©=Dee 
3514 36 a. Bis] #212 Bile *361e ___- 2 - .. | Pierce 4 » Nagra 25 2 52 May 10 117 Aug 
=e ys ---- lour Mills. "| 40 Jan 8 117 Aug 
asig Sigg Sais *3612 -...| *3612 6 7/1 %6 400 | Pillsbury F “Am shares”| 4 2} 90 July 12 184 Jan 
3612 -.-. a. ea: Ig] *23 «=. 231g 11 Co of Italy 90 July 12 17|| 412 Oct 
3612 ..-. 28 > *6 3lg 231g} 231g 23!g ae Pire }& St L RR Co_..100 14 Mar 31 71g Jan 17 25° Oct| 7612 Jan 
*6 2 Ig] *225g 231g] 231g *35 40 | °35 4 .-. | PittsCC& —.? 100} 314 35 Jan17 ce] 1414 Aug 
‘ 21g 23ig *34 40 ape oe BA: burgh Coal o 20 May 5 5 4 Dee 
*2212 24 | #23 40 | *33 40 115 | *91 115 5 100 | Pittsburg ANGE ine oaetade 100 30] © 712 July 25 34 Dec} 10012 Aug 
*33° «40 | *32 *91 115 | *91 wel #5 5%] 5 ---| 6% preferred ----- No par| 373 Mar 7 July 20}]| 48%, 141 July 
*91 115 |* 91 Ae a “alls 231g] “Zils 24 | -----. "lave" 145 gemal ine ton geil ant Oot] 20 Mar 
*5 "8 *211 2 *45 7a 0 CONV | th 7% gtd pf 100 914 July r 43 Mar 
23 2 5% 657g . ee eee twW&Ch7%e 47sMay 26 4 8 Oct 
#2112 23 *21l2 5%| *453 57% 67 | *52 67 | *5 . | Pitts Ft Bolt._..No par 8 29] 16% Jan 12 | 122 Mar 
P PEER Basket. ---- 1 r Dee 
“51 * 69 | #51° 69 e155 #156 i ee NO Oh 1'a00 | Pittsburgh Steel Go... V0 00] 201 ADF 7 30 Juln20|| 23 Dee > oe 
eee “a 74 4 wean , o f class B..-..--. 1112 Apr & 6!1 30 Dee 
163 .._./*155 61 6% «7 67% 12%] 12 121] 1 11 140| 7% pre A eae * 2 211 45 Jan 6 4 den 
6 6%3 6's 101] lis 12 11!2 43 | *301g 42 | *30 411s 60) 5% pret class / prior prefl00| 23 May 13 % Nov Jan 
2 : ‘ 21 , er conv prior p 9} 1 Jan Dec] 28 Ja 
93%, 973| 10lg 4012 401g 41 *32l2 27 *21 27 21 , 70 5% ists ial 4June | 12 Jan 8 8 4714 Mar 
*38 641 | 39 25°| 21. 21 | #21 4%! *2912 32 | 2812 2812 Pitts Term Coal Corp-.--- 6 May 28 165s Jan 10// 812g Oct 3° Jan 
*12 15 | *15 * 32° 2912 34% 3 OA none % preferred-.-..----. 6 Mar 29 19 1g Oct 
34 30 30'g os ®t le #14 st on 8 4 #3 a "340 Pitteburgh & = Va-<="100 % Beret asa july 25|] 13 Pe zat 2= 
ae oe gt at ee 5, i's lis] *9% 101] 9% x a. cee er 1. 6 at a = § oe 331s Feb 
*3 1 10 2 34 * 4 2,800 | Plymou nontas No par 9) 1212 July 21 11% Jan 
ae na ai] zits 21% ots 21% *3 10] Poor & Co class B..---No par Ig Mar 26] 3% Jan 22|| "i Oct] |3% Jan 
20'4 201s 20% 21%) 2's 21%) an 24 3 'asl tm ‘75l “3,160 Porto Re-Am Tob él A-No par sims 0} 1s eae] 4 Os 1% Reb 
10 % «OM * 21g 008 Wins cs nonaue 15g Mar 30 ‘ 5ig Oct 
+8. 10 *8 Ble 8%! 87% *9 21g} *2 Class B.- f.100 8 1053 July 21 s 31 Feb 
lp 734 2 17g 2 *1 5g] ------ Tel & Cable7% p' 43, Mar 25 F 5lg Oct 
oP Th out Iie) *1% = 1%) 1% Sgt #1 % 2is| 5,300 | Postal Te Co Ine...-1 $ 105g July 26 86 Feb 
5, 1 Car Co 419 Mar 25 20 Oct 
*1% Wal 1% Po es by : a 21g ig] 1% 712! 6,000 | Pressed Stee 9 * tances 5 2 3112 Jan 17 65'2 Jan 
; -- 334 Mar 30 4314 Oct 
*lp 5g 2 2 2ig 24 214 gi 71g 78% 74 m2 200 5% conv 1s me Se ae 50} 13%, r31| 5712 Aug 5 1g Mar| 11812 Jan 
2° 2 2 7 7%) Tig Big *712 84] 7g 712 aaa |. 5% conv 20 pret... No par| 3912 Ma 12214May 18] 11412 52% Jan 
“i 64 io 7 i i of iz oni? 23% 20. = 3,000 Wee ts one of Ba 1°29). 100 as Fn Pe 351g gen as tg na 11214 Feb 
*61 24 | *20!2 4 53 | 51% 2 116% 270; : ot N J.-No pa 14 Mar 31/ 100 Sept 12 10312 Oct} 12812 Ja 
“Hols 51°] 50% 0%] 51° 53] 52 116%] 116%, 11634] 116% 116% 3,300 | Pub Serv Corp -No par| 8614 111% Aug 25 . 140ig Jan 
7 27% - ferred ....-.- 1017s Apr 23 13]| 117. Oct 
50!s 51 | 50% 11612! 11612 116% *11612 29 | #28 ° 28a] 27 96 800} $5 pre a s 100 Apr 8] 12312 Jan t] 1621g Jan 
; ---- pr 14]| 132 Sep 
*1161g 118 1161 271, 2673 2814 +2 97 96 96 96 cane 300 To ti gma 100} 112 291 143 Jan e] 113lg Jan 
¢ é rred...-- 132 Mar 2i]| 110 Jun b 
2612 274) 26% 27 O6ig 971s] 962 97 ign ise teint taal ae i. Glue 100 Jan 12| 117 Sept 2512 Oct| 72le Fe 
9514 9514] *95%, § 5g! 10812 10812 *106%g 10: *121 124 |*121 130 % preferres 3 pf $5.No par| 112 367s Jan 17 2 24% Feb 
iB. fH ts (oat tt (anh at [Hah abi it | rilegh iano -Nonel “MMs Al Oat Sal Se 
*120 8 lg 142 |*139% 117 |*11519 11934 at 2714] 5,800] Pullma iA, Aa No par Ns ee One er ee 
stake! tan token 120 |*11512 120 | 117, 2914] 28 28%) 261g 912’ 18,300 | Pure Oil (The) --- oS Aer July 19))-.--------|-- 233, Feb 
? ahh At aan 18] 8812 5% Oct] 23% 
*115!2 120 [#11512 28 | 28% 29 | 28% 10141 912 9%! 9 . 100} 6% preferred... =4 -100 7412June 29| 14% July 29 4 18% Jan 
oneee Dee 8 
261g 27 28 912! 93 10 9% si 86 |*___. 86 1,000] 5% conv preferr No pa oe 1614, Jan14|| 131g Oct| 12% Mar 
8% Dig 94 | #8512 86 | 8512 8512)4____ 80 | 80 80 Purity Bakeries. _--- Gorp--10| 9 June 8 Aug25)| 4% 115 Nov 
86 85le 8lizg 811s} 80 0% 1112} 6,000 tate Oil Ret Co 434 Mar 31 11]} 9612 Dee 
*83i2 86 | *84 73) 7912 8014 * 121 12 12 | 10% 200 | Quaker Sta r.--No par 31} 80 May Dec} 80 Jan 
773 «77%, 12 1212 1 *9lo 10% Corp of Ame r| 6014 Jan: 25|| 44 Apr 
*773, 79 7 llig 12 03 *9lo 1014 2 60,100 | Radio _---No pa 31| 62% Aug 14 Oct] 101g Ap 
. 3g] 113g 115, 93, 93, r 61g 612) 60, eferred B-- T| 3714 Mar 1] 214 A 
105g 114 *9 «6:10 65g 6% 8 2s $5 pr ref_.No pa 2 5%g Jan Dee] 37ig Aug 
31 10 10 653 7 *60 100 | __- conv Ist p r} 1%June 21|| 1912 
*8 bid 6 64] 6% 7 *60, 100, | *60 ee 52% 539 staee sHetilo- Kote Green = pacek 14%,Juno 20 Site en il 20 te Ste saa 
*60 100 3 531e) 54 5512 i “y 236 2g 24) 2 22 ‘| ‘100 oe Oe See ee 1 . 30} 291g Jan 15 Dee| 47 Mar 
‘ | ae 5 18 Mar 13 181g D 
50 523 52% 24] 2, 2% 2% 22 | #19 22 | *19 3 4,100 | Rayonier ea ae RI 25 June17| 22 Jan 30 Deel 49 Ja 
2 2 2 22 20 20 *20 13%| *13 134g] 12% 191 1! $2 preferred --- ------50| 10% 22} 30!g Janl5j| ; ce] 43% Jan 
‘ 500 om aoeeee 18 Mar 2511 23 D “ 
*17i2 18 | *19 12 1212 1312 135 201s 20 20 1912 1312 300 | Reading - - eferred....---- 50 21] 2712 Jan Oct] 13% Ja 
: 1 : ; 1314June 19}} — 3ig Jan 
111g 11%} 115, 18%| 1912 191s o19ig ye 14 lt 1312 east 200 4% 1st ot Ree sais 50 25,Mar25| 61g July 9 Deel 83 a 
18 1814 18 15 *133, 14%) *1312 4 4 *2014 2412! *2014 2 100 4% 2d pre ele OR . ar29| 58 July 26 le Dec| 30 Mar 
*131g 14%, aaa 22 | 22 23 r+ + #1315 21 "> Oe PR i! Real Silk Re 1 RE ee. 100 T° ae 1} 11 Jan x rae Dec} 22% Feb 
*201, 22 4 7 2 *51 5% 2 10 Preferred_ - ist pref. 100 ‘ 114g July t| 35le Mar 
*13 17 | #1212 "bM| 24 5%! Adte s4'| #50" 54°] 50° 54 Pees Saas) OS et OS see 9 june i0| 13e3uly 12 Si Oct] 2012 Mar 
1 4 *50 *5 9 |} ------ ble Stores Corp--- 10 9 June 75 ly 25 8 41, Jan 
*41g 5% ont 6912! *50 54 8 *5lg 8 1s 10 500 | Relia OR, ciadmesva Mar 30| 175s July 6112 Nov| 9414 
2 52 | #4812 5% of *6 Mle 97%) *914 ge | eeeee BEEs Seo on ererews 1} 95s 74 July 22 s 110 Feb 
*5 Ste] oe Og 0% 118! 930 11m] #33 14s] 138 1381 8,400 Rereterred with warrants. -25 40 Apr2s| 68 Jan toll “1% Oct! 92 Feb 
> 2S Sa 11'2] *9% 1153) 145g! 141g 14%) 131g 69% 100| _ Prefe & Sar RR Co-.- IlgMar30} 3 Jan 214 Oct) 474 Mar 
ie 13°] 13° igtl aig ian! 14 + Rk [| Gee paater Uae..-.--2 os oS at) Jee nen isl GB’ Treeline dae 
ge a Po a ME es | ie a a 400 | Reo Motor Car-- Woes) eee Seer oe ee] 11014 Mar 
2 , Corp---2 912 Mar 29} 75lzg 60 Dee 
*66 70 | *66 56 | *57 67 | *57 2 1% 2 1% Republic Steel --100] 3912 73. Jan13 49%3 Apr 
3g! 41,700 p fe: ~--- May 26 9 Oct 
*56le 66 <? 1’ 2 2 j : . 16%g 16%) 157 16%, 200 6% conv pre efserA.100] 38 30| 18% July 7 Dee] 98 + Apr 
15s 1%’ 1% lg 1753, 17 17% P 57 544 6% conv prior pr Samp a f) 773 Mar 37. Jan || 26 | 139 Apr 
16%) 17!g 54S é#B A 53 *5210 57 200 Copper & Bras 0} 17144 Mar30| ¢ 21/| 76% Dee 
15 15%| _16ig *53lg 54 *5212 57 2 are | Bere See & ee --- 1 °7| 85 Jan Nov] 95% Jan 
253 54 5454 Ig} 131g 14 . lass A-.---.~- 100] 65 Apr? 1g Jan21|| 60 % Jan 
*5253 57 | 5 #54 5%! 1414 1412 500} Cla Daekane> eb 24] 6412 Ja 2% Oct] 30% 
51 (56 5s] 14%, 15% *25 30 % pos -s 100} 6212 F % Jan 7|| 12% 2 Jan 
49% 49% 3 13%) 14 1453 we ae Rs a &. S FP fb acccce 4 ferred - -- - - -- - 10 Septi4) 17% Ja 9}; 80 Nov) 11 
124 13 | 1 26%,| *26 32 | 2 73 | *72 78 | *7 OE Reapers 5M % OMaetals Co...No par 84% Apr25| 94 Sept 5% Dee| 3414 Jan 
#20. «28 26 77. |*70 78 | *72 53 |*_.._ 58 *--—- F 2,100 Reynolds v preferred... _100 45g Mar 30| 1214 July 26 4014 Dee] 58 Jan 
*70 78 | *70 *---- 58 |*---. 58 a OY ee ae ee a3s One? 3,Mar30| 46l2 Jan & Oct] 67 Jan 
"Foie 012] “id% 10% 81 04 | #882 OA" Train A 5100 Reynolds G5) Tob class B. 10] 514 Jan 3! "ais Jan 7|| 10% Nov "Ste Oct 
1012 *88lo 94 | *88l2 93g «9% 91g 4019 41 5, ON ..------------- 5 Aug 23 2 30 41g Oct b 
#897 95 88 le 3 914 91o 411 4012 4112 2 ip cae Comm phalia Elee & Pow. Mar 25 87s July 83%, Dee] 3lle Fe 
8 Siz inna t 41 | 40% 41%2 R- 53 | #531, = ‘- 6 ats Hicntield OW Corp pe hae No par 7g April} 1312 — 4: 181g Dee oe io 
Sere 1s £15 512 315 ie] sg | cee rice | stated BE iS a 
ee ei eee —: 7 4 ite . On 1 odeuew n Antelope No par| 13 ‘ 21 Jan 10 5 Mar 
*5 << 653 653 7 #8 10 *7i2 10 *15 15% 300 | Roa id Co (The) -_--- 1 Sept 13 2 ar 2612 Novi 6 r 
7, 1071 98" 191 98. 10 6% 16%] *16 17 412 2512] 2,200 fitutiand RR 7% Pret---- 0] 25teMay27| 461: oe So poe I 
Isic 16 | 15% 19%] 161 16%] 1 a a tel of) gal eee leone Soe kt Te e13} 1% July 112 Oct] 111 Fe 
b mde i00 ‘oun July 20 20% Mar 
*131g 16 | 15% 26 27 | 26 ul *1 114 12} 5,600 | St Josep neisco - -- r25| 3%. és 31g Ort] 20% 
4 24 1 1 (1% 4053 4ll2) 5, is-San Fra on) 11g Ma 2 2 Mar 
“0 rs iti 91 an 4214 4312) 42% “ re %4 "555 Oe prelerres.. tern...100} 2 + eo ie juty 12 16 
38 3914 40% 41 a #5 3% +9 24 2 2 tst Louis South wester woe 00 6 May 2 allied tor redemption. 
* 3% *5g 2 in 17% 2 ; *1% «66 pe, 6 “""" 35 5% vreferred. ------ sale. zEx-div. y Ex-rights. ¢C SS 
’ 7 *614 _..- : Cash sale. . 
*11p 2 si%s *1%, «6 *17s ee stock. fF 
1% 66 a) a . nNew 
“oie ols —_Ss_ SS ---- this day. ¢ Inreceivership. a Def. delivery 
; No sales on . 
* Bid and asked prices; 
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ion AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Tuesday 
Sept. 20 | 


Friday 









































3% per share 
175g 18 
*65 76 
85 85 
96 96 
*115g 12% 
15% 16le 
*6912 73 


3g 4 
33, 54, 
*4614 48 


85 
*71lg 73 
20 


251g 25% 
81g 812 
912 Oly 





1612 167, 
*60 76 




















Range for Previous 



































* Bid and asked prices; no sales on this day. 


t In receivership. 
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4 Sales | STOCKS Range Since Jan. 1 
| NEW YORK STOCK | On Basis of 100-Share Lots Year 1937 
EXCHANGE 
Sem.23 | Lowest Highest Lowest Highest 
$ per share | Shares Par| $ per share | $ per share per share|$ per share 
| Safeway Stores__._----2 No par| 12 Mar30| 235, Jan12 18 Dec} 46 Jan 
5% preferred......-.-.-- 100} 58 Mar29}; 81 Jan2C 70 Dee} 103 Mar 
85lg) 2 6% preterred..-------- 160] 68 Mar24| 94 July2s|| 86 Dec) 113 Jan 
96 7% preferred......---- 100| 79 Mar26/ 105 Feb11)|| 798 Dee} 113. Feb 
12% Savage Arms Corp....No par 8%,Mar29; 19 Jan 4 11 Oct} 2712 Mar 
1514 erry Distillers Corp...-5| 14!gJune10| 2712 Jan 6 22 Dee} 51% Mar 
ie Serenata 6% preferred ...----- 100} 62 Junel4); 85 Feb23 71 Dec} 9814 Mar 
35 tsehuite Retail Stores --- --- 1 3 Feb10 1 Jan 4 1g Oct 3l4 Feb 
1s: ea | 8% preferred....---.-.-- 100} 3 Mar30| 7% Jan1I 312 Oct} 2353 Feb 
47 Scott Paper Co.-_--.-.--2 No par| 34% Mar28| 4812 Aug 23 3412 Nov] 45%4 Jan 
lp +Seaboard Air Line- -- ~2 No par lg Jan 6 7g Jan 3 3%; Oct 21g Jan 
15, 4-2% preferred.----- .100 lig Mar 29 3 July 22 llg Oct 81g Jan 
1812 Seaboard Oil Co of Del_No par| 1512Mar29| 2712 Feb25 16 Oct) 54%g Apr 
Ble Seagrave Corp.-_------/ No par 3 June 16 5le Jan 14 31g Oct; 1114 Mar 
69%;| 16,500 | Sears Roebuck & Co..._No par| 47 Mar30| 75l2July 25|| 49%, Nov 985, Aug 
14% Servel Inc....-..-c-cn--ee- 1 914 Mar30; 18 July 19 12% Dec] 34 Feb 
135g Sharon Steel Corp. ----/ No par; 10 Mar26; 20% Jan11 15 Oct} 4212 Mar 
6014] -._- $5 conv pref.__.----2 No par| 45144Mar31| 66 Janl4 60 Dec; 120 Mar 
412 Sharpe & Dohme- -_----/ No par 3 Mar30 612 July 19 3% Oct; 14 Feb 
36 | $3.50conv prefserA.No par' 36 Auglli 48 Janl4 44 Dec! 65 Jan 
10% Shattuck (Frank G)...No par 63,Mari2| 1153 July 25 612 Oct] 175, Feb 
26%, Sheaffer (W A) Pen Co_No par| 2053 Apr 1| 27% Jan27 241g Dec] 44 Feb 
14 Shell Union Oil_-.---- No par| 10 Mar20| 18% July 20 147g Nov! 34% Feb 
105i 5%% conv preferred....100] 93 Mar30/ 105%,Sept 13 91 Novj 105% Feb 
7 Silver King Coalition Mines--_5 4%, Mar 31 91g Jan 11 51g Oct] 177% Mar 
2814] 23,000 | Simmons Co---------- No par| 125sMar30/ 33% Aug 26 1712 Oct} 58 Mar 
3 Simms Petroleum ---.-.-----10 21g Apr 5 314 Jan17 212 Nov 41, Apr 
185g Simonds Saw & Steel._.No par| 14% Mar30} 22 Jan13 15%; Dec| 26 Oct 
22 NG TE Be occ maimowens 25) 181gMar3i| 34% Jan 10 2612 Dec} 6053 Apr 
90 6% preferred ....------ 100} 784 Apr 1 93 Feb 1 88 Nov] 10214 Feb 
90 Sloss Sheffield Steel & Iron_100| 45 Mar2s8; 98 July 7 67 Nov) 197 Mar 
9812] ...-- $6 preferred -.-...-- No par| 91 May 2} 102 June 30 96 June} 120 Mar 
17 Smith (A O) Corp.-..-.----- 10} 13 Apr 8| 24 Aug & 13 Oct; 54l2 Jan 
15% Smith & Cor Typewr..-No par} 10 Mar3l1 1914 Aug 26 10 Dee} 40'g Feb 
ll F Snider Packing Corp...No par 84g Mar29| 137%, Jan li 9%, Oct] 29%, Feb 
131g} 22,100 | Socony Vacuum Oil Co Ine.15 10% Mar 31 16%g Jan 10 13. Oct] 2314 Aug 
11312 Solvay Am Corp 54% pf-100] 111 Aprl4| 114 Aug 9}/ 110 Mar) 115 June 
1% South Am Gold & Platinum 1 11g Mar 29 31g Jan 13 11g Oct 6%3 Feb 
1914 So Porto Rico Sugar...No par| 16!z2May24| 28 Jan10 2012 Oct] 4212 Jan 
140 8% preferred_.....----100] 128 Jan 4] 140% Mar26j/ 130 Oct] 155 Jan 
21 Southern Calif Edison.--.-- 25] 1914 Mar31] 25 July 7 17%, Oct] 3212 Jan 
15!2| 53,300 | Southern Pacific Co.-.---- 100 9144Mar31} 22!g Jan 12 17 Oct] 65% Mar 
1l 23,000 | Southern Ry.-.-.------ No par 512 Mar30| 15 July 25 9 Oct] 43% Mar 
15 % preferred .......-..- 100 8lo Mar 30; 21% Jan10 15 Oct} 6012 Mar 
28 Mobile & Ohio stk trctfs 100} 17i2June17} 36 Aug 23 2 Dee} 65lg Jan 
3) Spalding (A G) & Bros.No par 212 Mar 29 37g July 21 lig Oct}; 117% Mar 
40 Set SERINE nndénnnces 100} 29 Mar30; 46 Jan2! 3514 Oct] 7753 Mar 
3 Sparks Withington....No par 2 Mar25 44g July 25 lle Oct 915 Jan 
Pie ST. See er 1 4 Mar26; 11 July19 55s Dec} 31 Feb 
22 00 | Spencer Kellogg & Sons No par| 19%, Mar26| 24 Marl4 1914 Dec} 36 Jan 
2414] 26,900 | Sperry Corp (The) v t c_---- 1] 155gsMar30| 25% July 26 10 Oct] 23% Jan 
1312 p Spicer Mfg Co...-.-.--- No par 7% Mar3l1} 1714 July 25 10 Dec} 35 Aug 
Sy Ieee $3 conv preferred A__No par| 29 Mar30} 4212 Aug 25 39 Dec| 50 £Jan 
111g] 28,500 | Spiegel Inc......-.-.-.---- 2 6144 Mar31} 1514 July 19 81g Dec] 28%, Feb 
0 Conv $4.50 preferred_Nopar| 48!2May 26} 701l2July 18 49 Nov; 95l2 Apr 
26%4 5 Square D Co class B..------ 1} 1212Mar31} 31 July 25 16 Novj| 48% Mar 
67g} 13,900 | Standard Brands_---~-- No par 61g Mar 31 914 Jan 10 712 Oct] 1614 Jan 
, | a $4.50 preferred_----- No par| 94 Mar18/ 1071s Feb 5]| 101 Oct} 10712 Dee 
1% tStand Comm Tobacco-----. 1 1l4gJune 13 31g Jan 10 21g Oct} 12% Jan 
3 tStand Gas & El! Co_..No par 2 Mar3l 5le Jan 12 2l2 Oct} 14% Mar 
7 11,200 $4 preferred __..-... No par 419 Mar30; 1153 Jan12 5 Oct] 3253 Mar 
15 $6 cum prior pref...No par| 10!gSept14) 23 July 2 10 Oct] 65 Jan 
1712 $7 cum prior pref.-..No par| 13 Mar29| 28 July 7 14 Oct] 72% Jan 
1g Stand Investing Corp..No par 4agJune 21 1 Janl3 lg Dee 4 Jan 
2912} 13,200 | Standard Oil of Calif..No par| 251g Mar31| 347% July 25 271g Dec| 50 Feb 
28%s' 10,900 | Standard Oil of Indiana_...251 24% Mar30| 35l2 Jan 7 2612 Oct! 50 Feb 
. eee Standard Oil of Kansas._...10} 3212 Apr 8| 42 Sept15 305g May| 43 Dec 
517} 24,300 | Standard Oil of N J------- 25| 393%,Mar31| 58% July 25 42 Nov| 76 Mar 
25 Starrett Co (The) LS.._No par| 1712Mar29| 3012 Aug 27 1912 Dec} 48 Mar 
6712 Sterling Products Inc..--.-- 10} 49 Mar29] 6912 Aug 27 5312 Dec| 75 Jan 
9 Stewart-Warner-_-___....-.--- 5 6 May28} 12\s July 26 512 Oct] 21 Feb 
612 Stokely Bros & Co Inc_-_-_--- 1 5 Junel7} 11 Janis 65g Dec| 1712 Jan 
Siz} 15,100 | Stone & Webster-_----- No par 512 Mar29}; 12 July 25 612 Oct} 3353 Jan 
7ig| 20,200 | Studebaker Corp (The) -_--.-- 1 312g Mat 30 87g July 2¢ 3 Oct} 20 Feb 
53 EN ids wu anced No par| 45 Mar29| 59 July 20 44l2 Dec| 7712 Jan 
129 6% preferred._......-.100] 11912 Feb 8] 127 Sept17|} 118 Aug] 125 Jan 
114 Sunshine Mining Co__-_--_-- 10 97g Mar3l1| 14% MariC 9 Oct} 2012 July 
2414 Superheater Co (The)..No par| 171g Mar31| 3014 July 25 18 Oct] 61% Feb 
27g, I ON i on a a 1 134 Mar 26 414 Aug 1 llg Oct 7% Mar 
15'4 Superior Steel. ........--. 100 8%, Mar31| 197g Aug 26 8 Oct] 4714 Mar 
2812 Sutherland Paper Co_.-.--- 10} 17% Mar30| 32 July 20 1712 Dec| 397% Jan 
| ae Dae Sweets Co of Amer (The) -_.50 65gJune 13} 15l2 Aug 9 7%, Oct} 2012 Jan 
1712 FL eee: ee 25} 15 Mar30} 1914 July 19 1514 Oct} 2853 Mar 
2612 Swift International Ltd__-_--- 221g Mar30| 2914 July 25 2214 Oct] 33% Mar 
612 Symington-Gould Corp w w.1 43,Mar30} 10% Jan11 4% Oct] 23% Jan 
5 Without warrants -_-.....-- 1 37g May 27 8ig Jan 11 41g Oct] 17% Jan 
i Pe Talcott Ine (James) -_-.-...--- 9 5 Mar3l 7% July 25 614 Dec| 15%, Jan 
4114 5%% preferred__...-.-- 50| 34 Apr 4| 47 Janl10}} 41 Dee} 5712 Feb 
45g Telautograph Corp_-_-.-.-.---- 5 414 Mar 31 5leJune 29 4 Oct 8%g Jan 
54 Tennessee Corp--.----.---- 5 37%, Mar 30 8 Janll 514 Oct] 15% Mar 
4254; 2 Texas Corp (The)_-.--.---- 25| 325,Mar30; 4953, Aug 6 34%, Oct} 651!g Apr 
334 Texas Gulf Produc’g Co No par 253 Mar 29 514 July 29 2 Oct 95g Mar 
36 Texas Gulf Sulphur_._..No par| 26 Mar30| 3712 Aug 6 23%, Oct] 44 Mar 
95g Texas Pacific Coal & Oil__.10 7 Mar30} 1212 Aug 6 53g Oct] 165, Jan 
84 Texas Pacific Land Trust-_-_-_1 6%, Mar3l1| 114% Feb10 55g Oct] 15%, Jan 
17 Texas & Pacific Ry Co__.100}] 13 Mar3l1] 26 July 22 155g Nov| 5414 Mar 
20 Thatcher Mfg-_-.-....-.. No par| 15 Mar30} 245s July 25 1812 Dec| 48 Feb 
60 $3.60 conv pref.__-- No par| 5312June23} 59 July 26 55 Oct] 64 Jan 
5 _- > See e~ No par 273 Apr 13 57% July 13 31g Oct} 13% Mar 
45 | 109 35 April2} 56 Jani13}| 55 Nov| 931g Jan 
3% yO I 23g Mar 31 533 July 25 21g Oct] 131g Feb 
| ee eee $3 div conv eae eee ag 15 Mar24; 15 Mar24 36 Sept) 40 Sept 
1lg Third Avenue Ry__-.-.-- 100 1 Mar3l 253 Jan 13 llg Oct 8lg Jan 
4\4 Thompson (J R)_.-------- 25 31g Mar 30 512g July 19 4 Dee} 1514 Mar 
17 Thompson Prods Inc.._No par 8ig Mar28} 20 Aug 9 10 Oct] 28% Feb 
284 Thompson-Starrett Co_No par 1lg Mar 28 4 July 25 lig Oct} 10% Jan 
12 $3.50 cum preferred._No par 58% Mar30|; 19 July 25 61g Oct] 40% Jan 
12% Tide Water Associated Oil_.10} 101g Mar29| 15%, July 25 13ig Oct] 215, Feb 
92 $4.50 conv pref___-- No par| 7712 Apr29} 98 July13|| 72 Dec] 9812 Aug 
1314 Timken Detroit Axle... - 10 8 Mar31 16 Aug 24 8%, Oct! 287% Feb 
6 Timken Roller Bearing.No par| 3114Mar30| 52% Aug 8]| 36 Oct} 79 Feb 
934 Transamerica Corp_._.----- 2 8 Mar30}| 12% Jan12 10 Octi 17 Aug 
634 Transcont’l & West Air Inc_.5 4 Mar30 814 July 12 4 Oct] 22% Jan 
8 Transue & Williams St’l No par 473 Apr lj 11% Aug 6 5ig Oct] 27%, Jan 
334 Tri-Continental Corp..No par 253 Mar 30 47 July 19 3ig Dec} 114% Mar 
OO. 4 atene $6 preferred ___...-- No par| 77 June27| 8712July 29 82 Dee} 109ig Jan 
Als Truax Traer Coal___.- No par 35g Mar 28 65g Jan 10 41, Oct} 12 Mar 
9 | wanvan Truscon Steel___......---- 10 5lgMar31| 105g Jan11 7 Dee} 265, Mar 
2433] 12,700 | 20th Cen Fox Film Comey par| 161g Mar29| 2712Sept 2 1812 Oct] 407% Mar 
33 $1.50 preferred ____-_- opar| 251gMar25| 38 July19]| 25 Nov} 50 Mar 
37 Twin City Rap Trans. -Ne par 25g Mar 29 6 Janl13 2%, Oct] 171!2 Jan 
2633] ----.- | ERASE 100} 16 Mar30; 44 Janilil 39 Dec} 94 Jan 
812 Twin Coach Co_._...------ 1 6 Mar25| 12 July 25 7 Oct] 25 Mar 
1% ET ER Re No par 114 Mar 26 233 July 26 1lg Oct 673 Jan 
55 Under Elliott Fisher Co No par| 41 Mar3li| 66 July 23 4614 Nov} 1001s Jan 
1llg Union Bag & Pap new._No par 75g Mar30| 154 Aug 6 87g Dec] 18% Sept 
79% Union Carbide & Carb_No par| 57 Mar31j| 87 July 25|| 6114 Nov) 111 Feb 
2033 Union Oil of California. -- - 25) 171g Mar3l1} 2212July 21 1712 Oct} 2814 Feb 
83 Union Pacific. .........-- 100} 553gMar31} 93 Augil0}} 80 Nov) 148% Mar 
78 4% preferred __....--.-- 100} 59% Apr20}; 81 Jan 6)| 78 Oct] 99% Jan 
20 900 | Union Tank Car_--_-_-_- No par| 20 Mar30;} 2312 Jani12/} 22 Novj 31!2 Feb 
25 | 10,600} United Aircraft Corp____--- 5} 1912Mar30} 3014 July 25 10%, Oct} 351g Mar 
81g} 10,200 | Un Air Lines Transport-_-_-_- 5 5 Mar30} 1143 July 19 58g Oct] 24%, Jan 
912g United Amer Bosch __.No par 6%, Mar31| 14% July 29 7 Oct} 31% Feb 
@ Def. delivery. mn Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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New York Stock Record—Concluded—Page 10 
Volume (147 Sines Jin, 1 | 3, Range for Previous 
—— oui — od RCE vr | Sales | STOCK TOCK On mae 100-Share Lots e Year 1937 
SPE “NOT PERCE! | 2W YORK 8 : 
LOW AND HIGH SALE PRICES—PER SHARE, NOT for met Bs ees yo Lowest , Highest 
y Thursday Friday “ 1] 
ey, Meaty) 2 an ta | “sepe.22 | Semt.23 | Week Par| $ per share | $ per share |/$ per am sot Jan 
Sept. 17 Sept. 1s ; ne ae pt 14} 191g Jan1i|| 15 3044 Ja 
Shares : 14 Sept : ee 117% Feb 
$ per share | $ per share | $ per share | $ per — Fa ard , is. me 500 "aeetea EE. F5 , * $00 100%, Jan = eatin 25 36% es 91 . Feb 
; *l5lg 16 | *15 4 4 ‘ 5 10 | Ferre... - .- 22-2 = 39 Jan a2 171s | 35 Mar 
ie’ ane" “118 118 “113° 117 |*115 117 | 115 115 se “iThe 800 | United nor Beek Gein noe ae 12% Apr 1| 1914 Jan 10 ape a, Sto oo 
"115 1 18 5612 56le) 59 59 58% 59% S712 13 13% ial 100 United Carr Fast Corp.No par} 2 Mar26 soe ja oe dei, Gat ee 
. . 31g 14%] *13% 14%] *14 14%] #133, 15 ws be 2is| 22,900] Un OFD-- ------=~4 r| 22 Mar3i| 34% July 2 d t| 16° Mar 
*13 15g] *1314 147%] *13%% ; o 91 2: 253 23g «22 , $3 preferred.._.___._2 No par y : 73, Jan 12 5 Oc 16 
‘ ‘ 93 « 2le 233 212 3g 24 le 2,100 D 45g,June 18 Loe 4 Oct 2634 Apr 
2! 214 Zig 2% 24 28 ‘ 2712) 2634 2712 ’ ited Drug Inc.........-- 29] 107%, July 18 612 Oc » “ 
27° 27'| 27 a ar slg 54] Sig val. "956 | Untees Dpewena Geske.. io oo Apr 1} a0! denio 74, Dec! 106% Feb 
ae ap 71 72 Tal 7% Te cts 7% 60 74%4| ------ sane Heese 3 Mar26) 8% July 25 2a” Oct] 63° Mar 
6% ood ‘| #60" 7373) *60 737%) *60 74%) *60 7am 6%, 673; 6,200| United abe 5| 217% Mar 31 37 Bept . 52 - Oct| 86% Mar 
*60 1g L “ - 7 71 738 7 71g 4 o United Eng & Fdy-..-_---- o 31) 6712 Aug = 
5 58 i ss : ’ 500) ¥ , 50 Mar P ; t} 1 Jan 
614 : Glz a O%s oa *34 3515 35 351g} B4l2 3412 34 aes 2,100 | United Fruit... -- =---d hs a 8% Mar 30/ 1133 Jan é me on 113% — 
*32 35 oe Hp 59 «660 5914 60 | 75912 5912 95g 97%! 11,300 | United Gas ~ weeheae * > ar] 100 Mar 14| 109% July 7] 101 Oct} 113% Jan 
56% 57 wh “a 95g 9% 93, 97% 9% 97 we seen 300 $5 preferred ______ ine i 1 6 Sept 17 104 Aug 20 bas “Oct 161, Feb 
oo ae 108° 10814 10814|*108% 10912] 10814 108%|*108 633,  500| United Mer & Manu io) 3 Mar26) 8 July 7 Sis Oct) 16le Feb 
*106% 108 10714 es +7 74] *6% 8 *653 712 6% 6 1,000 | United Paperboard atic aie phe 412 Apr 1 97g Aug } 6 8 Nov| 1001¢ Feb 
6 4 6% 530 6g Gig 6 6%3|  *5% Gig a 753, 3,300 | US & Foreign Secur- - -1 100} 62 May 6| 81 Aug 26 7 . “Oat St. Jan 
Siz Sle vie *7l, 8 753 8ly 7% «68 . O° og ilies at $5 first Pee o- 5g May 16 14 Jan 18 Pr Geel 20s Sem 
Tig -74l Tig ye *70 85 | *70 83 | *70 79 70 67 . -- | U 8 Distrib Corp___-_ 2 100 312 Mar 26 914 July 23! 4% mye 
*70 82_ *70 $6 4 #5, 7 *5 7g *5g 7g an 5 8 ee Conv preferred_________ Bie Mar 30 1214 July 25 5lg Oct ase on 
— a *5% 6i2! 96. Big! Gis Cp 7 . : 8 700 | US Freight. -__.-....- ited ol 85 ‘Maral 10012 Sept 15 RA epee 172. Feb 
ng vad Ons 9 9 9 9 i) *8 = #04 (96 3,700 | U a ee ee 16214 Mar 28] 172 July = tty Dee] 231e Mar 
a* oatl gait ov: 9S 99%) 98 99 | 974 9714 168 168 lo ate ae Corp..-5| 41s Mar 29} 104 July 12|| 29% Dec| 70 Mar 
- we 167 $ 170 . *167 170 |*167 168 _ se "6le - 1,400 | U A  ggemenng — ° 24 June 20 3514 = . isn Oct| 435, Feb 
“7 Mel 977 ; we 7% * os 1 om 200 | _ 534% conv pref.-.-----.% 3lgMar31| 2414 : 151g Mar 
534 4 bd iit aa a *! s29° 33 | #29 33 “29 oS 2,600} US Industrial Alcohol No par rr Mar 30 6% July 13 ro pm 2235 Mar 
*28lg 3: 8 ‘ 205g, 21 20% 421 | 19 0 "700 | U S Leather__________ N Mar 26] 12 July 19 =” afer 
18 ims 1812 ee Bi “ie + Ta 533) . *5 . Bi, 8l4 1 200 Partic & mab A...No ree ae Mar29| 701 Aug 24 65 ee ie Hy pe 
*414 2 5 . 3 gi *9 914) p 87s f 5 1 ra Prior pre erre ~aae-e--- . 2112 Mar 30 443, July ‘ » ‘ 193, Jan 
a sor. +60 * sois! +60 8012) *65 = — 802 4 Sonn ~ 4,400 | U S Pipe & eager! og a: 2% Mar3l| 7 July 25 a poe 723, Mar 
= = 3. 38 | 39 4012] 39%, 4012] , 391g a 412 die] 7,400 | US Realty & Imp..-"N0 3 10} 21 Maral) 48 Aug - 43! Dee| 118 Feb 
sat tel te del tte aa aN Bi ii eet] agg bali 100] UB Rubber ooo AG 44a; Mar 31/71 ‘Mat s|| Sats Nov! 108, Mar 
o-4 Fle 31 443, D 4 o*4 1 821 11,8 7/0 = Min _.50| 2744 “4 ar 58 Dec 75 a 
391g 42ig) 4114 4210) 4314 33, 861 8334 8412] 8012 2 ‘ U 8 Smelting Ref & - Mar31| 701g Mar 5 a aioe 
2 831g S85le] 83% 8 #55 oe. an. hoo 50] 255 ar é ( 25 4812 Nov| 12612 
7634, 8llp 7914 81ly Se 58 59 *56 59 Preferred......... . Mar31| 6314 July 2: 2 Son 
53 4 eas a 61 62 62 | *61 63t2 Senn Soa 101 100 U 8 Steel Corp FiPecoet No = jitubany 311 1 i 412 Jan 10 10014 Oct 150 Wine 
*6012 6312] 60% Saale le 57! 561g 58 55 : . 31 3'000 Preferred - - - - .--.------ 2912 Mar 30 ont Bcemsemae Be errs hex: 
on m.-, 10910 10988 110 a 1101, 109% 110% th = 108i2 = . 4,000 | U ce eke No oo! 40 Apr 25 a ode at “2%, Oct| “Sig Feb 
¢ 4 « 26 . . 323 « 2 = ‘ - 210 (0 PES MUW ~ ee wee ~~ = 35g Mar OS ANG ae ER yee 
Snplie ata 46 | 45° 46 “42% 45 | 868s “t%| 2,100 | United Stock yarda Corp. - par] BSeSept21| 1014 July on. “ie Big Feb 
“ ort » * “tte “ S oan he *8l2 9 "200 stee donnen cas “Allo par| 1% Mar - 50° July 2il| 46 Oct 8412 Jan 
2 . *85g 9 85g 8g eee 2 2 1,800 | United § “"No parl 37. Feb b 21 May 
8% 8%) *8 9 7g , 2%) «ig «24] #2 214 ies $6 conv pref A_-_.--- : igJune 13] 1312 Jan 14 9% Dee Tan 
13, 1% a" a" oa 8 ‘aime i.3m™ . = i ep 200 | Universal-Cyclops ee es P| 2 Mar31| 78 Aug : oss a one Jan 
*30 45 7 10 *9 «1 79 «(1 *9 10% oan ened ...... Universal Leaf Tob---- 100] 134 May 11 15312 Sept * > Ol us See 
10 10 ‘ 3° *63 70 | *66 72 | *66 69% 0183 158 50 8% ress tis wiad so 2712 Mar 30 F = > % Oct 4% Jan 
*6lig 72 | *615s 153 |*138 153 | 153 153 | 153 153!2 -_ = 50 | Universal argh F meee, lo Mar 30 ‘daa? Ss Oct| 25 Jan 
*147 153 *138 ; 3614 3614] 3614 3614] *3014 36 3 A lol 2,400] tUtilities Pow & No par lgJune 22 ‘ lig Jan i 16 Oct| 58t2 Jan 
"2612 36 9 5s) go a a +5 . 700 Vadseo Seles on-------- 100} 16 Mar ae si P~ ~ 25|| 9% Oct 393, Mar 
lg 2 Pd 5g 58 4 ; cipal Preferred - -- ----------- 11llp Mar é : 445, Jan 
a 4 am one” eo *19 30 | *19 30 a 4 3,500 | Vanadium Corp of Am_No we iat Mar31| 30! Aug 11 144 os PS > Mane 
“Lite 1ote} “16% 17%] “17% 18s “Is 2613] “26ig 204] 2511 26 | 1/300 7% ist pret.--- 22.2400] 97 ‘Mar 30| 42 “Jan 22|| 36% Nov} 47 May 
+ ‘ 24%, 26 2614 2612 4 Yippee Aad 7% As OO yaaa gate 5| 3012 Mar ee See Bhat 
231g 23's m . 106% *10113 10614]*10112 10614) *10112 see's "10h Oat 700 | Vick rp ergy A wong? 5] 14 Apr 9 18ts Aug - 3%, Oct| 12% Apr 
na tle Mate Sig B4ig] S412 3412] $3412 a2 olay to AES AO ag Bee een me =o ae ga) ue = 321g Jan2i|| 1812 Oct un one 
1: 412 15 4 314 34] 2,0 9 os ae 4 ‘ 16|| 105 June 
14 14 | *1312 14 | *1 & 38 35g 37%] 3le Ble 2'300 % preferred _ -__-- 105 Mar 30} 114 July! ec} 12% Jan 
. -_ oni on 22” 221, 220 (234) 22 2214 “a its We 30 | Va El & Pow $6 ar. 100 153 Apr 13) diz Jan oe : 7 37 Jan 
1117 1138 111% 113% flee 2 Me 3 a *3 “Bg Petter "tk paane -100 oH = 29 120% eb 26]; 113 Dee} 135 me 
ey tare ‘ 3) *3 ‘ moe Co ng my ae 100 Mar: : ‘ c| 98 Ma 
*27g 314 ms. an *B% 1318 *9 14 9 «§613 “ *9 2 hee Virginia Ry Co 6% oem. -- 37 Mar 31 1 Pb pet 117% ae 12212 Jan 
late ty tet 13 Neze- US [*s.5- 113 $521, 58 | 10 Vulcan Detinning . . . ..-.- 100 1 'Mar2i| 25 Janii|| 2" Oet| lots Mar 
ta : ---- 41d R51, *5212 » } Preferred - ...-.-------- Mar : 2 : 18%g Mar 
21g S5l2] *52l2 56l2] 56 56 Fuk 7*7958 | pubeeeen Baten = eere = 100} 1 : ‘ 212 Oct 
119 124 [+119 124 "fe119 * 124 a "eatg dtl 8ttg ita) “77300 dy ge eee + Nee feo al st onde Mar 
*1lg 14 7 95 21 2\4 200 2% abe __100 llg Apr fea 653 Dec] 195, Fe 
cat al okt ie *24, 3 *21g 234) 25g 2g 4 5% preferred B--.--- 31 8lo July 25 5g b 
’ 3%! ..-.-- 7 ar} 5%, Mar 4 18 Oct) 49 Fe 
*2ig 235) *214 2Qle *] 4 31 *1 3%) #1 3%} *1 Waldorf System_-__---- Nop 3%,June10| 20% Jan 10 9212 Aug 
*] 34! *11g 38% 2 4 oat 67 612 Ble 100 | W + ylang deg: No par| 13% , 861 Aug 27|| 71% Dee 2 
* 61g 712 6le2 8 400 | Walgreen Co. - 74 Mar29 2 od 3lg Oct| 18% Mar 
*6 Tle te A = 16%, 16 1612 15%4 15% on" son See “ 4% % pret with jens = 4lz Mar 30 1014 cose br a3 4 Oct 515g July 
14% 15 ot 865s] *8034 865s] *80%4 8653] *75 8655 75 8 | 24,200 Lictnge ty Mahe NPE Nopar| 30 Mar31 45 Ju 7 26 17. Oct] 19% Jan 
*83% 8653 A 8 8ig  8lz} 8g 8%] Big Bly ay 3812} 2,800] Walk(H)Good & No par| 17%May 18 ise sae > 7% Oct| 50% Feb 
7 7% 38 a 38 39%, 41 40 4014] *39 + +187 19 100 Preferred - - ciass A._No par 8 Mar26; 19 ‘- 16 2° Oct] 10% Feb 
361g $7. #1853 191g] *187% 1912] *187% 1912] *187% +s. 1133 124] 1,900 | Ward Baking ¢ * "Fe bar 2 Mar 26 4 July 20l| 2612 Decl 991g Mar 
10 io%| 11%, iii] 12 1338 ce i ee oe A Oe eatamemaaence set | Cuteness! “6 Sari ae Oe 18 dan 
3, 4 oon eail’ El la... 5 ‘ a 5 . . c 2 
*214 a a a" ax” a 4 o35° 39 *30t2 “0 = 4. 20 poo Warner Bros sweens. . —< 95 “han 26 45, Aug 8 _" oe 121, Jan 
*30 . 6 5% = 6 ly 8 "80 $3.85 conv pret - - --- r 1%, Mar 3 8 9 Nov| 35% Jan 
5 5lg a 53g = A a 31 o>. «an ( a 5 ay 2 a B 1,800 | {Warren Bros_--.-- sore we! 5 Mar3l 16% rt he 16 Octl 46 Nov 
27,36 " 23 27, 3 *234 27 2% 2% en” 10 800 $3 convertible pre No par 1614 Mar 31 2975 Ju y: lllg Oct| 38% Feb 
2ig ie 212 2 » 10 P 10 10 +10 *9 =: 1012 a4 24 900 | Warren Fdy & nao es -5} 11 Mar30] 22t2 Awe 20. Oct] 50% Aug 
By agi] +23 23m! Bo 26 | #29 Tou] +19 20.| 18% 104] 2,300 | Waukesha =: eppeshieiaen |My fae 73 *ae Aug 6i| -2l5 Oet| 9% Feb 
iz, ist isi, 16a] isis s6% S7m S50] 37g arg] seit soul a'ae5 Wihesar Maomsahe..” We par ttiees tl i, senoall 1” Jer 52 jan 
7 2734 2814 2 21g ig 100 pster Eis ee 4 Se , 30|| 23% Oct 
25g 26 227 2712 +2 4 31 *25g 3 *2\e 3 o 2 1 Wells Fargo & Co..-.--- 251, Mar 31 39 July 2 8412 Feb 
cosnees ‘ No par 4 91 ly 29 731g Nov 
*23, 2%) *21g 2% 2% : 8 *3, 1 *% «61 34 1,300 | Wesson Oil & Snowdrift ar| 71 Apr 8| 82% July 84 Oct] 108 Aug 
i 48 ‘wr ig 31%e] 31%, 31% S31'g 32%) 30% 31 ‘ #4 conv peatesred .... ie par 70 Apr 1| 10212 Jan 3 Oct] 109 Feb 
“78 $0 33 70% +73 * 79] #73 od “get 38tq "3s 35 “"" 120 | West — = papers 100| 82%May = orm or 3 76 Oct| 103 Aug 
F t 8612 86le] *85 8612 o'4 ‘ : 95 95le 180 7% en a eeeees 100 74 Mar : 19]| 11714 Oct] 12312 Mar 
ose Sete Ss 80s 9514 9514) *95 9712] *95 97il2) § ls 89 20 6% preferred _----- 31] 122 July a in 
P 0} 116 Mar »27|| 11012 Apr| 11512 
*95l2 9612} 95 965 5l4 1g! *8412 89 | *841o 89 | #8415 t Penn Power 7% pref- + te Jan 61 118 June 27 201° duis 
1g 8612, 8712 87g! *84l2 90 | West _.---100] 11112 Ja ‘eb 2: 1412 Dee 2 
*841o 8712 os 1931 1211 1211, *1215g 122 *12153 122 a re 90 6% ay etg Len ny, ii -"10 12% May 31 19 Fe =a 250 Oct 113¢ Mar 
“EE, SEeiel BS tts 188 ; *116!2 117 /*11612 116%) 11612 11612 Western Auto Supply Co- 253Mar31| 412 Jan t]} 231g Mar 
116% 11612)*11612 117 |*11612 16 = 16%} + 1,900 land --100 8 ‘ 9 Jan 10 5lg Oc 
11612 11612 3, 17 2 17-17%] 16% =1714] *161g 17 3 3 SAS | Watteee Enea - « o8=<- 100 3 Mar 25 ts Jan il 1. Oct 434 Mar 
16 16%} 16% 4 43 34g] 33g 33g Big 38 +45, 6le 100 4% 2d preferred -----.- 100 1p Mar 23 15g as jas Itz Oct| 1114 Mar 
3 3 oe 65 5 5 *514 6lo] *51g 65g es 1 100 | Western Pacific ---~.------ 100 11g Mar 18 33g Ju 4 22i, Dec| $312 Jan 
ee ie + ~ a 2° 21! 1,200| 6% preterred_.---- aph.100} 1612Mar31) 344 July 21|| 17% Oct| 57% Mar 
*5g 3 Pr Ise 1%, 214) 2g lg oat B+ 2412 25 $ 8,900 | Western hogy A me No par| 15% x pe $1 she yd 15|| 87% Nov| 1675, Jan 
pe ‘ 54] 26 26%] 2614 27 It 14 21 | 4/500| Westingh’se Air g....50| 61% Mar: 0° Jan27|| 113 Oct| 170. Ja 
Te 19%] 20, goal 22 al get ae | at? 38 96%; ite! 15°300| Westinghouse Ei & Mfg. -"50| 103 Mar3i] 140 Jan 27 34 Oct} 30% Jan 
2 9s at itu) > A ‘ 23|| 10% Oc 
See op | ori, 90! lant lane soit ise esi * ise ie1se* 150 9 hen ee preferred ------ No 912 Mar 30| 18! July 311s Nov| 39 May 
: : par 2 Sept 10|| 3112 Nov 
coe oe Loos oe | see 134 |*130%g 138 |*131 138 |*131 600 | Weston Elec Instrum’t..No par Sis Maree Se See tae a 2714 Feb 
1301g 1301 ar 3 ar 7 8 15 | *13lg 147%] *141g 147, mF zs 20 Class A- --.----- aime oe 10 Mar 31 soe — 7 211g Dec] 34% Jan 
*133, 14le a 2 36 2 *351g 36 *351o 36 *35le 7. 15 2 15 200 | Westvaco wap ah -- "30 20 Mar3l 3014 a 4 90 Dec| 126 Aug 
36 36 my A 1712] *1514 1712] *153, 1712) *1512 He #2812 29% 200 5% conv Pat eens pflo0| 65 Apr12 A Ton 12 19 Oct| 65 Mar 
1514 1514 oan 30 | *2812 30 293, 30 | *2812 2934 75 ---. | Wheeling & LE 5 No par| 1412Mar26| 27% ; 4|| 75 Nov| 126% Aug 
*28lo 30 . 2812 82 % 19.... 4% #2... ve “isi, 20 "4,300 | Wheeling Steel Corp. - . -100| 75 Mar 29 95 a 4 55 Dec| 90% Aug 
“ig” is | "id 10 | 730" Baal 33 90°] #75" 95°| *75° 95. | “too $5 conv prior pret...No par| 42 Sept 23| isteJuly 10|( *t2 Get 2312 May 
*701g 90 | *75 8 er Be & Fiore $5 conv 1e88) 20) 11 4 > ! 6 Oct] 33 ‘ 
oelt 52 ailg 33 41's 53 | *45 hs oft ite “it i 200 | W nae os — basen phe Z 6's Mew 4 a = 31 812 Oct 18% = 
*11 13 | *11 ; 1012 1114) 16,300 | White Mo Spr etf No par ig Sep’ 22 153 Oct 4 
_ as oe 12 12%} Allg 11%) 1012 ,400 | White Rock Min Spr 14Mar31| 3 Jan ig Jan 
a 115g 12 57g 614 ,400 Mach.___No par 4} 11 Oct| 46ig 
93, 1014) 10% 114 61 614 612 6lzg 67g 64 153 500 | White Sewing Mac 83,Mar31| 2114 Jan 24 & Oct 614, Jan 
6 6 S °. 15s 15g 11g 15gh 15g 1% 15g $4 conv preferred_...No ee fe Mar 30 Ble Aug 6 1% Dee 5le Sept 
11g 134! *11g 1% Bigh 127%, 12%] 1212 1219 800 Oil & Gas-_---.------ 4 16 3 Jan 7 1 : 12 Sept 
1 214 121g] 12% 13ig Set eee een asocescen ee 1] 1%4June 4% Dec e 
ee ee ee eS waz one prefereed.-----iol gagune 16] ix Jan 0l| 4 Dec 12 ‘Feb 
4 2 21 24 2% 4 ; 41 1100 6% con oer par 3 ar 21 49%, Dec 4 
*2 21g 21g 2ig 4 4%, 43) *41n 4% 4\4 2 ’ Wilson & Co Inc_-.---- 32 Mar30|} 60% Jan 13% Dee 
4lo 4le 4 41 37, 37 Oe eee Sees 1 2134 July 25 1012 Dee 
3% «64 *414 43 1 41 414 4% 3% 4 “8 300 ed owen pb peta: 101g Mar29| 21% 34 Dec] 65% Jan 
rae at | vain 40] 40° a0] oad" ada) 40" 40) sate i} 1100| wondrard ta Gis 1% Mar 20] 22% Aug 26|| 12 Oct) 47" Jan 
8 1 181g 1814] 1812 4 44 4415} 11.200] Woolwo M(Del)No par| 114 Ma 7 19 541g Oct 2 
16 1612} 1612 16!2 4514 45%! 4514 45%) 4412 45 ~ ime. Worthington P&) 100| 4: Mar 9| 72t2July 34 Dec] 40% Dee 
‘mm Wi win wa 1914] 1844 19%] 18% 18%) 16% 1712) 6, Preferred A 7% -------- 27 Mar 2s) 411!2Sept 12 % Dec] 54 Nov 
1 75 | -----. % series... 10 1%, Aug 26|| 39%, 
ol en” os chins ‘ated aie ah | oak 383, 300| Prior pref 44 % ries_10| 2814 Mar30| 51% 38. Oct| 128 Mar 
ee A. a 1p] *381g 4119] *371g 41 3712 * 300| Prior pf 444 % conv series - 5512 Mar 30) 102 July 20 1g Oct) 76 Jan 
2 ie Gisr 8) eels ole a) Slee Wim) (D5 No pa] gin Mar i 72 ‘Aug 1] Sete Oct a7 Feb 
43 *82 86 | 8512 85l2 4 - 70 400 | Wrigiey ~.--25| 20% Jan Tip Oct 
ono 713, o70lg Fite 71 jt, pa, Hh ones 32 3012 51 0 = ind ftp. Dep B_.1 "° Rn p. Boo ns ~ 7 em 1 a = 
301, 3012 18 ar” ieee. eee) Se ee Cees 100 7g Aug 26|| 1212 Dee 
2734 27%) 29 ra 17% 1814] 17% 187%] 1753 OL 10119} 230 Preferred - .- --.-- No par 93g Mar31| 257% Aug 12|| 341g Nov| 101% Mar 
15% ie 7 #102 * 107 id ny eh Re hy ae) rouns Coreet SD ie nal MET Meee eee any 20|| 70° Oct| 115 Jan 
100 a i 220 2212) 22 22%) 2014 21 32% 341g] 20/200 | Youngstown 8 & T---- SS Serre See ee Se 
"_..| 5%% preferred__....-- 1 mi5jj) ----- 
Bi, 32°] 32% 331s $5 son] est, son] oss soil sas” t21  £:488 | Wome een pees: Wome) tee ae ee ae i 1% Deo 43h Aug 
Ig} * 8 ’ .-No pa 8 
"T5% 15%] 15! 15%] 16'2 16%] 162 Lele] 16%2 2014] 1812 194] 17°300| Zenith Radio eCornell 2% Jan 3! "5a Mar 7 mption. 
1514 19"| 19° 20% 1952 201] 20 "inl sais 34) Bit Bil 12001 Sania Products Corb~~ veale, 2 Ex-div, y Ex-ights. { Called for rede 
1712 14! Big 35g! Bg B84 stock, 7 Cash sale. : —————— 
3 3 Sie __ 3% - hip. a Def. delivery. n New . 
* Bid and asked prices; no sales on this day. In receivers! 
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Sept. 24, 1938 














NOTICE— 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 





NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


Prices’are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 


occur. No account,is taken of such sales in computing the range for the year. 







































































































































u & fe He ee ee 3, Friday W cek’s = Friday} Week's j 
BONDS © =] Last Rangeor | & Range BONDS =| Last ; Rangeor |< } Range 
N. Y. 8STOC K EXCHANGE S| Sale Friday's ex Since N. Y. STOCK EXCHANGE =*| Sale | Friday's = =|] Since 

Week Ended Sept. 23 —6.| Price |Bid & Asked) && Jan. 1 Week Ended Sept. 23 S| Price |Bid & Asked| SZ || Jan. 1 
Low  High| No\\Low High Low  High| No||Low High 
U. S. Gevernment Foreign Govt. & Mun. (Cont.) | 
| 
Treasury 48... -------1947-1952/A 0/ 118.4 {118 118.12} 52)|1164 119.5 | Copenhagen (City) 58_..-----1952/3 Dj 93 93 96%| 36|| 92% 101% 
Treasury 48-.--------- -1944-1954/J D)113.13/112.24 113.24) 24//111.22114 23 25 year gold 44%s___.------1953|MN| 92%} 92 92%| 39|| 92 100% 
Treasury 3%8---------- 1946-1956)M 8) 112.13)112.10 112.13 30||110 8 113.14 | §*Cordoba (City) 7s unstamyed!957|F Al__.__. *53 55%4|----|| 80 80 

Treasury 3%. ~--------1940-1943/3 Dj 105 [105 = 105.11] 9|/105 + 106.27| _ §¢78 stamped_____-_---.--- 1957|F Al_____- 54 54 3|} 43 62% 

Treasury 3348.....-..-.- ~1941-1943|M Si_____- 106.24 107.4 27||106.22108 2 | Cordoba (Prov) Argentina 7s_.1942|J J/____-- 81 81 1 80 90 

Treasury 3448 i diikitenes seubabae 1943-1947/3 Dj______ 108.26 109.14] 109||107.18110 25 

Se =e 1941/F A/107.5 |107.5 107.12] 187||107.4 108.14 | @Costa Rica (Rep of) 7s_-----1951|/M Nj_----- 19% 19% 2}| 16% 24 

Treasury 348---------- 1943-1945|A ©] 108.26|108.18 109.6 | .«|107.2 1105 | Cuba (Republic) 5s of 1904..--1944|)M s|_____- 105% 106% 3|| 101% 106% 

Treasury 348---------- 1944-1946/A O} 108.29/108.16 109 z4//107 1103 External 5s of 1914 ser A_..-1949|F A/___--- *102% -.--- a 102% 110% 

THESE 3368... eo ecscee 1946-1949|3 Dj_____- 107.6 108.4 | 126/|105.27108.29 External! loan 4 %s ser C__..1949|/F Aj____-- *100% ----- heat 96% 102 

Treasury 348 ----------1949-1952|J D)_____- 107.18 107.30) 277||105.19 108 23 4 \%s external debt____------ 1977/3 Dl 55%| 54% —5714| 61|| 52% 625% 

Treasury 36..---------- 1946-1948|3 D/107.6 107.6 107.18} 11/|105.2 108.10 Sinking fund 5%s__-Jan 15 1953|/3 Jj_----- 103 103 1}; 100 106 

Treasury 38------------1951-1955|M $| 105.23 105 106 27||103 26 106.26 Public wks 5%s_--June 30 1945/3 D| 67%] 66} 68%| 59|| 62% 78% 

Treasury 2%s----------1955-1960|/M S/ 103.2 102.16 103.18} 108/|101 24104.15 | Czechoslovak (Rep of) 8s- - --- 1951|A O| 60 60 81%) 70}} 50 104 

Treasury 2%8_.-.--..-- 1945-1947|M $/105.24105.3 106.6 | 98)|103 2510623 Sinking fund 8s ser B__----- 1952)A O} 55 55 83%! 38]| 56 105 

Treasury 2%8-...------ 1948-1951|M $| 104.4 104.4 104.8 | 91||/101 27105.7 

Treasury 2%48---.------1951-1954|3 Dj 102.24/102.3 103 255||100 26 103.27 | Denmark 20-year extl 6s_-_---- 1942/3 Jj 101%] 101144 103%| 35)| 101% 106% 

Treasury 2%s_..------- 1956-1959|M $/ 102.4 |101.12 102.14] 166||100.14 103.10 External gold 54s--------- 1955|F Al 9844] 98% 101%4%| 85]| 98 104 

Treasury 2%8.....-.--- 1958-1963|3 D/ 101.8 |100.19 101.25) 276|/100.19 102.19 External g 4s ..--Apr 15 1962/A O| 96%| 9634 99%4| 83|| 94% 102 

_.. £ . esroprry 1945|J Dj___..- 105.6 105.6 10/|102.14106.7 | Deutsche Rk Am part. ctf 6s. -.1932 

TRE BO, oc nwndésanagene 1948|M $/ 103.23)103.23 103.31] 55/|101 104.28 §¢Stamped extd to Sept 1 1935__|M $|_.-_-- — sash 83 100 

Treasury 244s...------- 1949-1953|J Dj) 101.1 |100.15 101.18} 296|| 99.18102 11 | Dominican Rep Cust Ad 5%s-_-1942/M S/------ a62% a62%4 2|| 55 67 

Tres eury 2448... .------ 1950-1952|M $/ 101 100.15 161.17} 621//100.15 100.22 Ist ser 5 4s of 1926__.------ 1940}/A O}_.---- *60% 65 |----|| 55 63% 

Federal Farm Mortgage Corp— 2d series sink fund 5 4s----- 1940/A O} 60%) 60% 60% 1 56 64 
Waban éeunhea Mar 15 1944-1964)/M S|______ 106.8 106.16} 5||103.28107.7 Customs Admins 5 4s 2d ser. +H M $/------ *57% 65 |---|] 55 64 
Obes) omnes « May 15 1944-1949) MI N/ 105.11/105.11 105.20} 19||103.4 106.17 54s Ist series__.._.----- | ae *57 61 %/---- 55% +62 
ena Jan 15 1942-1947/5 Jj.___.- 105.9 105.14 8||103.22 106.18 eee Sa neat 190 3 eee 60 60 3}) 51 62 
2%s.........Mar 1 1942-1947|M Sj______ 104.5 104.18] 29//102.13105.10 | *Dresden (City) external 7s..-1945|M N|------ ee ne ae 

pry hy a vr y i044 1952 

es A__..May 1 1944- MN/ 105.9 |105.2 105.18} 56|/103.9 106.23 | El Salvador 8s ctfs of dep.---1948)J J)------ a 21%|----|| 21% 30 

2%s series B-.Aug 1 1939-1949/F A/102.9 |102.2 102.22) 41}/101.9 103.13 | Estonia (Republic of) 7s------ i =. == ~ . ae pith o5 100% 

2s series G.__-..--- 1942-1944/J J}______ 103.3 103.22} 481/101.5 104.15 | Finland (Republic) ext 6s----- 1945|M $/_..--- 105% 105% 3}| 104% 108% 

Mcbes y 2B Ap Rae iis MN rere ‘ee Re “ong 19% 22 
ch Republic stam -194 101! 1 033 1 ( y 

Foreign Govt & Municipal— Pei 4s sree rrr ae hej eat y. 102 102” 1 93 34 1005 
Agricultural Mtge Bank (Colombia Oa. saae. 1.22 086 --a0|---cHh Sone 10 

*Gtd sink fund 6s.-..------ 1947|F Aj___..- 25 25 1 16% 25% | German Govt International— 

*Gtd sink fund 6s.....-.-.-.-- 1948/A Oj_____- _ Ree 25% |---- 17% 25% #5 %s of 1930 stamped------ 1965|3 Dj 22%; 20 23%} 118 19% 28% 
Akershus (King of Norway) 48.1968|M S/______ *95 961%4|---- 94% 96% 5 \%s unstamped -_- - - ---- 1965|_.._._| 19%] 19% 19% 2 19 24% 
*Antioquia (Dept) coll 7s A---1945)J  J}/______ *8% ay ee 6 10 5 4s stamp(Canad’n Holder) ’65/....|_-----| ----. ----- re 23 23 

¢*Externa!l s f 7s series B..-.- i a | ee *8%% 9%}-.-- 6 10 German Rep extl 7s stamped_1949/A O| 30 26 32 20 26 344% 

*External s f 7s series C...-- 1945)\3 J 8% 8% 8% 2 6 9% 7s unstamped_-_..-------- 1949]_...| 22 22 23 10}; 22 27% 

External s f 7s series D.---1945|)J J 8% 8% 8% 3 6 9% | German Prov & Communal Bks 

*External s f 7s Ist series._..1957|A O}______ 7 7 3 4% 8% (Cons Agric Loan) 64%s_---1958!3 D|_.---- 26% 26%! 141 24% 29% 

External sec s f 7s 2d series.1957,A O|_____- 7 7 1 5 8% | *Greek Government s f ser 78-.1964 MN ------| ----. -----,---- 29% 33 

External sec s f 7s 3d series_1957/A O|_____- 7 7 1 5% 8% wot TT See 25 25 | 2) 21 30% 
Antwerp (City) external 5s_...1958/J D/______ 90 91% 8|| 90 100% ¢Sink fund secured 6s - - - - -- 1968|F A/_.---- *24 27%4!...-|| 22% 29 
Argentine (National Government)— O66 ae6 OENE.. .. 2.5 oc acs 1968]....| 21 21 21 1 19% 27 

8 f external 4 4s__-._------ 1|MN| 88%] 87% 89%! 59/1 87 96% zh. 

5 f extl conv loan 4s Feb....1972/F Aj 804| 79 80%] 70|| 78 881% | Haiti (Republic) s f 6s ser A---1952/A O}.-_--- 77 77 1|} 70 85 

8 f extl conv loan 4s Apr._..1972;A Oj______ 79 80 13 78% 88% | *Hamburg (State) 6s--------- 1946/A O} 184%; 18% 19% 3}| 18% 22% 
Australia 30-year 5s......---- 955|J J} 100 1c0 102%| 132|| 99 106% | Heidelberg (German) ext] 74s "50|J J)------|*----- 19%|----|] 16% 18 

External 5s of 1927. --..--- 1957|M $| 100 £9% 102%) 76|| 98% 106% | Helsingfors (City) ext 6 4s----1960/A O; 104 104 104 1}! 102 105% 

External g 4 4s of 1928__--_- 1956;|M N| 98%] 97 100 142 96% 102% | Hungarian Cons Municipal Loan— | 
*Austrian (Govt’s) s f 7s__.--- 1957|J 3} 23 23 24 4 23 105% 7 4s secured sf g._------- |) a ee. 7% 9 2 7% 19 

eon gene OT @. . .<<~-22--80e. Biew---- 9 9 1 

*Ravaria (Free State) S508... -2086 F A} 18%| 18% 18% 1 18% 23 ¢Hungarian Land M Inst 748.1961; MN of) 9. 9 3) > is” 

Beige 25-yr extl 64s M S$ 45|| 100 108 Sinking fund 7 %s ser B__.-1961|MN/_-._-- *9 10%|----|| 11% 13% 
Eternal af sere habeas J 29 100 107% | *Hungary (Kingdom of) 74s--1944/F A|_..---. Rey 43%|----|] 37 59% 

30- 3 e * | ‘ 

eperiln (Germany) st 6i49----1950 ees ; 107 45 yt Extended at 4s to__----- IG7GT Al....<. see o---| 32% 43 

xternal sinking fund 6s...1958|5 D 8 18% 24 Irish Free State ext! s f 5s_---- 1960|M N/_.--.-- *104 i i ee 112% 117 

Brazil (U 8 of) external 8s. .--1941/3 D 17/' 12% 23 ' Italy (Kingdom of) ext! 7s----1951|J D| 74% 66 74%! 83] 66 3 
ee 816s of 1926. __1957 53!) 10% 19% | Italian Cred Consortium 7s ser B’47|M S| 70 69 70 9} 6:% 80% 
- sternal 8 f 6s of 1927__.1957|A O 6|| 10% 19% | Italian Public Utility extl 7s-.-1952)3 J) 55 50 55%| 37|| 49 65% 

Br Me (Central Ry) -.--------- 18/} 10 19 Japanese Gov* 30-yrsf{6%s_---1954|F A} 75 70 75 | 131]] 61% 81 
i ane (City) sf 5s_- 13|| 96% 102 Ext! sinki.., fund 5 %4s------ 1965|MN| 54 51% «0«4544%4) ~32)| 44 64% 
: nking fund gold 5s_.....--- 6|| 95 101% | *Jugoslavia (State Mtge Bk) 7s 1957|A O}------ 30 31 7] 30 45\% 
BNE Binns ccdeccncces D 11|} 98 103 *Leipzig (Germany) s f 78----- 1947|F A] 21% 2! % 22% 2||} 20% 23 

a ‘ 

Budapest (City of) 68.......1962/9 D} 10 ™ 10 6 1% 93 Lower Austria (Province) 748 1950|J D/------ eer ee ewes 244% 27% 

meme Aires (Prov) ext] 68...1961|/M S|_____- age ----|| 78% 85 | Medellin (Colombia) 6%s-_---1954|J D/------ 8% 7 é 
ogtat onon wc neeennesoe-n- 1961)M S}/__...- *65 78 |...-|| 65 785% | Mexican Irrig assenting 414s-1943|M N/------ % K% 1 % 2% 
M Setamped..........-.-- 1961|/F Aj...... 65 65 1 64 79% | *Mexico (US) extl 5s of 1899 £.1945|Q Ji------ a eoce 1% 4 
xternal 8 f 444-4 %s------- 1977;|M S|} 53%) 53% 54%] 19]| 51 70% ¢Assenting 5s of 1899_-.----- TF = 1% 1% 1% 4% 
Refunding s f 4%4s-4 4s__--- 1976|F Aj_..... 53% 654 5|| 52% 70% *Assenting 5s large.._..--------- sieeleoones *h% 1%|---- 1% 4 
External re-adj 4348-4 %s-_--1976|A O}______|#____- 57%|----|| 53 70%] ®Assenting 58 small__--.------- Sageloronssl wees asset see 14% 3 
migeleonbad A hs eae + DEON: ace 57% 67%| 7I| 643% 72%) 48 of 1904____.._..------- 1954|J Dj------ ne Pere | Ge) gee 

PB ADR npg sf $ bonds____- 1984/J 3} 36%) 36% 37% 3}| 36% 53 ¢Assenting 4s of 1904__ ---- 1954/J D)------ *1 Fee 1 3 

ry = a pay of)— *Assenting 4s of 1910 large__-_--- is iin Pete aed 1% 1\% 4 1 3% 

Saeko 8 f 7a. ------.----1967|/3 Jj__.... 34% 34% 2|| 31% 34% ¢Assenting 4s of 1910 small-_---- EY: HCE 1 1 3 1 2% 

zation loan 7 }48- - -- - 1968®|M N/____.- 344% 34%] 5]| 32% 35%] §°Treas 6s of '13 assent (large) °33/3 J/------ *% 8=1K|---- 1% 3% 
Ra Sn is ie ee HC Pawockel estas snoss saa 1 3 
Canada (Dom of) 30-yr <----e S Heege 1974 109% 7 10534 1103 Mitah (City, Italy) extl64s -.1952;A O} 5544) 50% 55% 89) 4854 67 
T= Ee Ss endwae Secon cose me A 109 1 Minas Geraes (State)— 

coven Sie ambsons Aug 15 1945/F Aj 1¢1 100 101%] 11 +S 10754 Sec omtl Yooy Pins dank 1958|M S/------ 9% 9% 3} 6% 13 

7 5 Song YWS-------------- 1961/3 J} 10244] 101% 103 32|| 983% 104% | Sec extl sf 6%4s___---.---1959|M S/------ *84% 11\|]---- 

pe s° wenn enn nneenee- 1944/5 Ji......| 9934 100%] 30 97% 102% | *Montevideo (City) 7s------- 1952/5 D}------ *. once 50 |----|| 38% 61 
oCertann Farsce ----~---1967/5 Jj 97%} 96 975%| 107 2% 99% ¢6s series A. ei” =) ae 47 47 5 37 57% 
pe Seale (City) sf 88_._-_.-- 1954/3 Jj... 16% 17 6 108 62% | New So Wales (State) ext] 5s..1957|F A| 9914] 9934 100%] 68]| 97% 104% 

ne erie Pank (Ger) 7s...-1950/M $/______ 29% 29%] 10]} 29% 38 External s f 58....----- Apr 1958/A Oj_----- 99 100%} 65)| 98% 103% 

a oansf6s..July 15 1960)J J)_____- freee | ee 27% 32% | Norway 20-year extl 6s------- 1943|F Aj 1065! 105%4 106% 6|| 103% 107% 

on — coupon on... -- 1960/3 J}...... Di te eee 27 20-year external 6s. -------- 1944|F A} 107 107 107%! 10/1 104 107% 

1 ogh cogent f6s._.Oct 15 1960/A O}______ 28 28 28 34 External sink fund 4%s ..-.1958|/M S| 102%); 102 10414 28|; 99% 107 

gatiies thon ott tel te *----- 30 |..--|| 25% 26%| Externalsf4\s.....------ 1965/A O| 103 | 100 103 | 60|| 99% 104% 
omea re AA, Poe 1942;|M N} 18 17% «418 10|/} 14% 19% POE Per eae eas 1962\F A! 102 10044 102%} 70|} 98% 103% 
i Sree) iabing fund 68__.1960/A O}] 18 17% 18%] 33]; 14% 19% Municipal Pank extls f 5s_..1970)3J Dj__---- 102% 102% 7|| 102% 103% 
éno-red o ing fund 68..Feb 1961/F A) 18 17% 18 11]| 15 19% | *Nuremburg (City) ext! 6s..--1952|F A|_-----|*.--_- 20 |-.--|| 18 21% 
once ot on sf —" er ah eta 2 Jan 1961/3 J} 18 17% 18 18 15 19% | Oriental Devel guar 6s__-.----- 1953;|M S| 52 49% 52%) 45 43% 62% 
oinee wy oes 6s. .Sept 1961/M $/..__.. 17% 18 51} 15 19% |  Extideb5%s___....---.---- 1958|MN) 4534) 44% 46%) 43/) 41 57% 
ae awed fund 6s_..1962)A o 18 17% 18% 4 15 19% | Oslo (City) sf 4%s___------- 1955\/A O} 102 100% 102 19) 96% 103% 

*Chile Mte ° ry fund 68.--1962/M N}____. 18 18 6||} 14% 19% | *Panama (Rep) a 54... ... 400 796 796 1 86 104% 
‘dah fend Ghee ot 1088. tees no 15% 16 7|| 12% 18%| ¢Extlsf 5s ser A_..------- 1962|MN| 49 | 49 49 2\| 40 55% 
¢Guar sink fund 6s________- 1961/A O|_____. ipae is on 134 18% *OPAMPEE. 2-02 - === ieee *i------ “ 7; 32 Ox 

oan toes neutbbe 1962;|M Ni 16 15% 16 13}; 13 18% | *Pernambuco (State of) 7s--.-1947|M ©/___--- 6% 6% 1 5% 9% 

pe, pe u 1 ENE 1960|/M S$} 15 144% 15 17}} 11% 165 | Peru (Rep of) external 7s._-.1959|M Sj__-_-- #8 54 9 ita 7% 11% 

Pt Se nem ty Sat daly yee bo td | Eg *14% ...-. ----|| 24% 30 ¢Nat Loan extisf6s Istser..1969|J DB) 7%| 7% 8%| 48)| 7K 11% 

fain Gueamone 1950|M S}__..-- wea 19%|_.--|] 18 21%] Nat Loanextisf@s2dser_.1961)A O| 8 7% 8\%/| 30 7% 11% 

6s of 1928 Oct 1961/4 *Poland (Rep of) gold 6s_-..--- 1940)/A O} 46 45% 46% 8 37 67% 

oe agit Sasidak ibaa se iseild s i 17-1894] 861, 10 304 | oBtabilisation loan # f 7e..-.1947/A @}..--.-/*-.... 50%|---.|| 49% 82% 
*Colombia Mtge Pank 648_..1947/A Ol... . ae 75 7% 20% External sink fund g 8s----1950}3 J} 33%; 31 33% 4 31 62 

¢Sinking fund 7s of 1926_...1946|M N|_.___.| ~ 25% 25%) 2/| 163% 25% 

¢Sinking fund 7s of 1927....1947|F A|_..__.| _... __..- eee Bs ae 
































For footnotes see page 1897. 
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For footnotes «ee nage 1897 


Volume 147 New York Bond Record—Continued—Page 2 1893 | 
= S| Friday Wee's 
> Friday, Week's s mune 
=3 st or Range BONDS Last Range or | 3 
N. ¥ aT nk RXOHANGE | =f rod pay oh ‘3 3x Since N. Y STOCK FXCHANGE 33 Sale | Friday's $3 Fm 
‘Week Ended Sept. 23 tS! Price|aua & Asti 2S Jan 1 Week Ended Sept. 23 Ei! Price Bua & Asked) S2 an. 
” Porets Low Hitoh| N° lilLow Ftgh 
Fereign Govt. & Munic. (Concl.) Low Hioh| No\\Low High 
*Porto ater (City of’8a_._.- 1961|) B 7% 7% #+#=++%7%| +6] «7% 11% | Bell Tele of Pa Se sortes B....1048/3 Fs 116 | 116 117 20 11544 119% 
temne e a EEO ae eosin Ni” so .* «a mR. “* +s Seestitens - ss teams ini 840.1043) J = ae od | 
G tt 6. ..1952)M Ni 55 53 68 2) 5 a Sa 99. adeunfonss : 
Tiere meen g-—-—| He ital ial ie BN | eae crmercceneie eels al ae HLH) aa 
*External ef fe...........1962/A O______ 18% 19 i} 18% 23 | Deb sinking fund 64s_..-- S| ‘ 
Quesnsinnd (Btate) extis{7s_.1941|A O 103. 1033%4| 9 | 102% 108% @Debenture 68 ......_____. 195. BIA ° wskwiiy —— 2636 a ai 2844 
aie ietietneme Wr Ao + A ona sa* ‘ss | ‘ti ‘See Ol” | Reem Genet eeu 6 Gece Dh iseas 5/ isiz: 1000 sek "aall deel tek 
*Rhine-Main-Danube 7s A__..1950;/M $ ______ 28 28 : ’ es | 25 a! 118'| ota eote 
°o pis 7} % 6 6 12 Cone mtge 3% «8 series E..___ 1966,A QO; 98% 97 6 98% ] 
“Sana te ee Al 6% He, "| 23 Ho} 10% 3i48 8 f conv debe__..____- 1952|A 0} 935) 913; eis 219) 82 96% 
Rio Grande do Sul (State of)— 
5 deena i eee Me BGR Nyc een ae eee 
t -<-- - eh dety pd wt CL 7 ° 7 eecee ong aa r {3 
ove =a teah of 1926....--..1966|MN|______ +6 “4 754 ones 5% 10% ist M 65e series II. -.......- te 7 22 rs 28 : ray - 
coe (MY) ents O50... see Ol... | see eel isl asx 134 | geHoston & N'Y Att Line tet de 1955]F Al__-” "3% 8%] ii] Bis 12 
R ity) extl @Mjs________ 1952|A O}______ 55% 60 3% N Y Afr Line Ist 48 1955/F A’. __ § 
Ne eee ae on bed GM By, | See ee sete de Aaa a (al dt at 
FP na» i pale 3)3 Ji_----. *.---> ~25°"|7227]} 21 22° | Bktyn Manhat Transit 448 _.1966,M N| 55%| 55% 59 | Bh 3544 734 
Rao Paulo (City of Brasil)h— Bkiyn Qu Co & Sub con gtd 60.1941 a N Aaat *21 20% ----| 
as AG 1952|M N| 8 8 8 3] 7K 11% st 58 stam aad aa © fncdll collie uae 
sO har ate tearenel EER 1957,M Nj _____- 7% 7% 3 5% 10% 7 ny abe dy dF eee A iu doe 189% us 8 R ae 
Peete as Femail ae Tl OM | pene ee andi aie eee He Se ee 
Bo ae 950 8%) 8% a. 2 aig 0: 
on an Gaus hE 1956 M$ 741 7% 8%] 21 7% 13 Ist lien & ref 5s series B_...1957 me N bere 233 2, 16 AAs, 12546 
ov ext! Dollar loan.----..-- te a ibs is 1834 40 7 iva Buttalo (en Biee ¢siener B-.- iemiF Pe ciod i0de iis 4.) 110 «111% 
¢ pesos epee 1940 83%%| 18 Ms 7 mec 0 (happen 
Baron State Moge last Ta..-_1945|2 B|.---*| 231 3335] 11]| 2* 2084 | Butt Niag Elec 8 ge serlen 6.219675 D 22-22: 108 -5=--|--5-l| 106 107 
*Sinking ‘und g 6 \s Ek RESIS Veer ee eae 23% 26% | Buff Roch & Pitts consol 44%s..1957M N__ 26 4 § : oie Se 
Serbs Croata & Slovenes (Kingdom| — t§¢Burl C R & Nor ist & coll 58 1934/A O ___-- 4 74) 10 7% 10 
8s secured extl.......-...- 1962|M N/ 25 21% 25%) 26)| 2% 35 Certificates of y- ameeee o gana ono 6 wee Ee 
¢78 series B sec extl___.....- 1962)hM@ Ni 2144! 18% 24%| 67 16% 34% | {Bush Terminal Ist 48. ..-... — i 8 [3 5 et 
*Stiesia (Prov of) ext! 7e..._.-- 1968|3 D/_____- | 26 32 11}/ 23 60% Consol 58 ~-~-----0---- a 5 om a ll 38% ot 
Seat a TTS tsa al asi ig ASSL ial nc sein | Sato tee aad SM al BEE 
Sydpey (City) s tbe eeneceee 1955 FA il. 98% 100 14 98% 104% Canada Sou cons gu be A. 222 1962 oe... 87 87 7 74% 109 
tlec Pow sf 6 48_---.- 1971|J 3} 47%! 45% 47%] 39/1 41 60 
Neal ater tie | 2 |e | a SB memmmearcataie-sactseae fsa ty til at, 
wvicodengh Lite J np SO gah d bs -..-Oct 1969/A © 117% 117% 118%| 9] 117 121 
t 8s...1946)/F Aj______ *46 50 |----|] 41 5434 Guaranteed gold 58. .... } 
“Gaeta ernbes 1960|M N| 4414 441% 44%] 1] 388% 64 Guaranteed gold 58_. .._..-- 1970)" A 117% 117% 118 R 116 120% 
*External sf 6e_...-.-- --- ance pies 4814]----|| 4046 6344 | Guar gold Nea. ne 16 1955/3 D UGS 11534 11634) 10) 118g 118K 
" uaranteed cece ‘ 4 é 
i ty BAe ag le SS ae 41% 41% 5| 37% 53 Guaranteed gold 44s. Sept 1951|/M , 113 | 112% i 4 120% ispe 
3% -4.4% % ($ bonds of 37) | Canadian Northern deb 6 \s_ - -1946)4 4] 121%) 120% 2146 17 | 120% 126 
external conversion......-- 1979|M N]____ 4141 2] 40% 41 | Canadian Pac Ry 4% deb stk perpetld 3 m7 7 77MI 44) 7380 
pie rie oe ty Bey EN - i978 F r\ aR a 42° “42 | #32) 38 yay AS pT appt i Baza 110% 111%| 8| 110% 114% 
Sree cael vane Saeed ~~. ie ee 42 |..-.'| 38 42% Coll trust gold 56....Dec 1 1954) ® 94% 94 34 9534 13 2 to4 
Venetian Prov Mtge Bank 78__1952 oe . eae rr io” * i =” ertan mae J a 028" 60 |....\| 35 47% 
oWareaw (oles) nvernal 70222108816 | aaa “30 “34 7| 30 62 Caro Clinch & Ohio Ist 68 ser A1952\J DB) i061{ 105% 106%) 5| 94% 108 
Yokohama (City) exti 6s__.--- 1961|3 DB} 50%) 49% 50%] 46] 43% 65 itiminmeeiiniin { sane: i i 20% ay 
Cart & Adir Ist gu gold 46....1981/F A|_- *__ 55 “sal 38 56 
RAILROAD AND INDUSTRIAL Celotex Corp deb 44s w w....1947/J D|_ 7 79% 1 
COMPANIES Cent Branch U P Ist g 48-...1948/3 D)____ =--- 20 ‘$t ss 4 
t*Central of Ga les 6 6e_.Nov 1946 4 4 ee a s af ie me 
1st 68.1953|3 Dj______ 51% «56 9'| 37% 70 Consol gold 58......-...-- 4) 
prt he RA py A wee 1948 me eed 98 98% 8 87% 100 $Ref & gen 5 46s series B aabinahil 1959/A 9 SYS 3% 334 4 3% a 
_ ae 1947/3 D)___ 97 97% ; 6 99 | Ref & gen 5sseries C.......1959/A O|.  _ 
10-year deb 4348 stamaped--1040)F & 105 | 104% 105 — $ o 10544 sChate Div per money g 48.1961) 4 0 LEA. 834 154 Sokal 7 ’ 
Adriatic Flee Co ext’ 78_..._-- 1962)/A O}______ 64 64 ac ----1946)3 Ji 5 sl val "tar" “i6" 
g At Div pur m 66.1947|/3 J_. 6% 6% 
Ala Gt Sou Ist cons A 56.....- 1943)J Di____ *104% __... -->- 100 105 Mid Ga & & i 3 Hs 9, : We 
Ist cons 48 series B_.......- 1943|)J Di. 101% 101%} 12 95% 103% Mobile Div let g - asestodl ++ ar oe wal h en as 
Pertor Wrap Pap 68...1948/A O}______ *40 a 54 Central Foundry mtge 66......1941|M $____ S - senate Badia . 
wey warr assented. ...._- 1948)A O}______ 37% 37% lj} 35 57 Gen mortgage 5s eg et : aa ak as BA “ote x saone 
Alb & Susq Ist guar 3 4s_..-.. 1046;A O| 70 70 70 2} 70 90 Cent Hud G & E Ist & ret 3348 ele al idaiz +i | Be 
Gat hese teens 1esels Dl 50561 sexs sane] Sl Se > Geng | Sean tiles thane Bide acc ieeala OF eee ine 105% 110 
Coll & conv 58......-----.- 194 56%! 56% a4 pee + >| 5 ieee le oigoesd Bye +4 
le eee 29 29 lj} 25 41 teCent New Eng Ist gu 44....- 1961)3 J_____. ‘ “eae 
a te RS EES AO} 21 21 23 29] 16% 38 Central of CNS oon g 0.....--- 198714 ; PEAS 24% 25 44 21 30 ose 
>t #32 itl. J 2 oe nera! o-- 1986715 3... _- Sie 
aiheep Bm ae gg M 8 103%] 103 103% 13 i01 108 Central N Y Power 3%s_....- 1962/A < 106%, 106 106%] 55|| 101 106% 
A 91 91 92% 79 ! 
yo ae oe F Al 92° 90 92 81! 79 95 Cent Pact me pet va yy weer or 4 & 66 34 o 60% - oan fe 
aie Cantnen bate cist ta. 00m M 5, 110%] 108% 11134] 56]/ 96 115 Throug ~ epduadeoees 1900 & -gege] $8 Sut antl ae 
15819037)MN_ | Le eg! Pe ei, 
*4lpine-M n Steel 7e_....- 1955|M 8... 31 31 6}, 27 100 §*Cent RR & Bkg of Ga col a 
Peng tam ag be deb 5a... 2030M 8 48 45% 61 144, 38% 63 5e extended to May 1 sensei a . NGS = re aT, 86 - teacw 133% B 
American Ice ef deb 5¢_____._- 1953\3 D______ 100% 100%) 1| 95 100% | Central Stee! Ist ge f 8e_...... 1941/M ere 1434 “ss--i-nsa{| 12 
Amer | G Chem conv 5 4s8.....1949,\M N 102%/ 10244 103%| 70]' 99% 105% | Certatn-teed Prod y ooce~ 76% | t 
Am rae Cece 5 s_..1949) 3 J 97%| 97% 98 1lj 860 101% Chamenes Soe So ieee. _celen s ond 9854 ower |] esas 
"tS aay een tant T1950/M $ 98%| 4| 97 99% 
i ---1943/M NM 113 | 112% 113%%| 222 112% 113% 8 { deb 4%s (193% iasue)----1950/M S$__ 8% 
ty ~Aaom—— apri 114 O 103% 10254 10354; 121 99% 104% | Ches & Onto Ist con g 6e..---. ane 1024 1024 102% st wait 106 
aetna lien cane’ jeg ites 3 1024 106 106°] ty O75 118 | Sere imp mene’ G0 067 D.-bo0]M W,“"3i3z| ‘arse os | 16) ‘86s ‘BF 
*Am Type Founders conv -1950/)5 J3_____. j 4 -- ad yal carl gist pescl a7 | oe oF 
Wks & Elec 6 serA_1975|MN______ 98 98%! 7| 84 101 Ref & impt M 3s eer E__-- 4 
penne aa ce Min 8 f deb 4348 1950/A ©, 10534] 105 106 90,| 102% 106% Cratg Valley he eee ete 1 ‘ oad *106 = 109% tose pull ood 
*Anglo-Chilean Nitrate— | | Potta Creek Branc 1 ---1046)5 J... eiag? 7727" bint isi iia 
8 f income deb__...._-.--.- 1967) Jan!______ 31 31 6] 25% 37% R&A Div ist con g 46_.----- + i DS Need atte moe 
tApn Arbor let g 4e.__._--_-- 1995|Q J______ 27 28%| 2/| 23 41 24 consol gold 44.-.....-. 1980 5 Jt... = ‘aang =- 
Ark & Mem Bridge & Term 56.1964 ry | PRE *91 a Aies % » Warm Spring V ist g 5e..---1941|M 8) i i* santtl whens suite 
Co (Del’ 4s series B_1955|F A| 97 95% 97 
“Tet M ciaurc (Det) _.---. 1957|3 J} 96%) 95% 9754) 47)| 86% 9935 | Chic & Alton RR ref g 38_----- 1949) A e 12% 12% en 37 11% pis 
Atchison Top & Santa Fe— | Chie Buri & Q—Tl! Div viens * re 92% Ra Bt, oall 90% i115 
Genenel 46. .... -.cceestose 1995)A ©) 102%4| 101% 103%! 76| 98% 110% Iilinote Division 48. -...-.--- ioe aaa] 33 thd Mae! eds 
*Adjustmens gold 46__------ 1995|Nov! 894% 89%| 4/1 75% 103 Genera 48 - ——-----nnnnnn- 105g 8 0 9 ii) 8136 109 
or ane ear s5677-----“Seenls © eae 7 45 “ pips seen ned me adie na ia oe 1971/F Al 90 | 89 90 5,| 75 100% 
Conv gold 4« of 1909_.....-.- 1965) De aM id rascenoe-taey Aa on ee tl 90 +4 
Conv 4s of 1905_-...------.1955)3 D)______ ere 92%|----|] 81 104% | t$eChicago & East Cer gun 60.498110 MI” i33Z| sh cn 138) OM We 
2 1010....4--u- | | & Ses Jepepres es: ----!}| 79% 101 t°C & E [ll Ry (new Co) ge % 84 
Sone Gap 6 te is cadhade aghts coterie 1948|\J D 98% 99 23| 87% 106% SC IEIES 00 COOEEB - 0 ns aa Mnio-777" oii ane 1 oni ue 
Rocky Mtn Div Ist 48_..._. 1965)3 J _____ *98 100 |-.--|| 95% 103% | Chicago & Erie Ist go ~ wa ie 1 oS cl33'| 18% 22% 
Cahaen eta reais Scoccagegin Boon ok [a "Bg ta | Eten d togmrrtmesccteels a) | ibe inl lB fp 
Cal-Aris let & ref4%eA....1062M 8 104 y c one 194715 FLL 11? 8% 13 
5 6a series B...-1¥47)J 3) 8% 30% ---- 
At! Knox & Nor Ist ¢ 56 1946,5 De meme ores ----]]/ 105 108 Refunding ¢ c 19471) 3 2 9 14% 
Cc AL let 4sA ee ee es *785%% _____ ae: 84% 97 @Refund' ng 49 series C_....--1947)3 3) ee Salk 
1S ieauasin aie © ey. *824 84%!_... 67 104% oiet & pen 5 corted A... --. ee . chastity » a obng 5% 4 
at van diene 1964 rs D I tk i oe 7 53 77% ome tod Oe aa « pena 1956/3 Ji 60 1; 60 60 6| 60 85% 
] 4 A.-----1964;3 D______ : ic ind & Sou 50 yr 44..-.-.- é ( 
gage ens Naga Mm Ni B08! -| 74 77% 9 63 eu Chic L S & East Ist 4}48....-- 1969|3 Dj ___ 112.112 ' 111% 112 
I] gold 48_____- RPL 57 57% 
ada Dan Ise 48.....-2------ Svoleta 30 30 2) 14% 35 tChic Milwaukee & St gn snmls 4 853 
Second mortgage 48__.-...- | Ra 25 28% 7| 14 2% Gen 4¢ series gt oe 2 4 
ren uae caay Gab tiie 10a H MG Sr ont 28 . 14 + psy Fhe dhe vip f "theae 1989|5 J 36 
Bam nag ay rg hone nay ~Pitaagae > bor sen ; hie 4a series E...May 1 1989|3 J 35% 
Austin & N W Ist gu g 5e_.---- 1941/3 J Wee 79%|----|| 81% 85 *Gen aie Po-May | Iowoly ; ati 
Loco Works Se stmpd.1940,\M N}___ he 96 _.1] 97% 102 teChic Milw &t P & 26 : 
fen a Obs Ist g 46_._.-- July 1948)A O} 41%! 41% 42%| 70] 34% 78% Conv adj 6e_..----- Jon i 2000 Ao if 
eA aden OF Be Bs imme 9s ae De RE hp pelos it~ 18% 
Tonk enaaiie a July 194 41%), 41} ; Wis is 
Bataan teaericsC---*-ig0sld Bl ois) ion i8"| 75| Yay 45" | "pd amon-p Fes tne tax lou MN 18% 
PLE & W Va Sys ref 46___.1941 40 36 are Da oe Se. p 
Southwest Div let 344s-56_...1950)J 3) 32 30 2% ot 19 59% Gen 5s #t a ooo era Oe 18% 
Tol & Cin Div Iet ref 48 A...1959/J J) *30% 45%|----|| 17% 46 o4\%e —y 1 eeeeeeenet ea isi 
Ref & gen 5s _------2000.M 8) 16%| 16 17%| 54'| 13% 38% §eSecu woo onze ore: ISSO 4 
[  PRCET TE 1960|F A! 13 124% 14%] 263] 11% 34 let ref ¢ 56 ...---- 12 
arepeweigt tem 9 0 | jot 1051") UM ie | ci Pie tase Mey ta, B nt 
----1943}3 Ji... *108% ae 3. : 
“an. nt A tas | 100 100 | 5] 95 106 Conv 458 series A_....-_- 1949 MN 
4estamped._. .___.____- 1961/3 3 104% 104% 104%! 18| 99 108 
Battle Creek & Btur Ist gu cS Be ae es | tiusee 40 48 
eech Creek ext let g 340. Ls hatha 19610 OF cust sanak * dead aicvud | 9934 100 | 
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Friday 
BONDS Last Range 
N. Y. STOCK EXCHANGE Sale Friday's Stnce 
Week Ended Sept. 23 Price |\Btd = & Ask Jan. 1 
& h Low Low High 
Bennett Bros. & Johnson RPE ic Ree MR BES ns, 
*Assented (subj to plan)-...--/----|------ 2 3% 7% 
*Ref & impt 56 ser B_._Apr 1978/A O/-.---- 9: 5% 12 
t*Des M & Ft Dodge 4s ctfs_..1935 : : 3 4% 
MUNICIPAL BONDS t*Des Plains Val Ist gu 4348---1947|M S}_____- *20% 42 42 
Detroit Hales Co 440 ser D.-198) 113 113 111% 114% 
Gen 6 08 BS 0 on F-- <8 a wee «F- 10844 A oN 
. Gen & ref mtge 3s serG..-1 Be Wicwdces 98 
New York, N.Y. icago, Ill. *Detroit & Mac Ist lien g 48.--1995|3 Dj__---- * 32. 40 
One Wall Street o..La Salle St. *Second gold 4s_...-------- 1995)3 Dj___-_- Riaune 20 «33 
Digby 4-5200 Randolph 7711 Detolt Term & Teed 4}40.-1981 1 = pee: vine RA 109 
Dow Chemical deb 3s......- 1951/2 @/------ 5% 
N. ¥. 1-761 + Bell System Teletype + Ceo. 543 ee Dh ay sala Ol 101] 10054 100% 103% 
t#*DulgSou Shore & At) g 58..1937|3 Jj------ *14 4 23 
Duquesne Light lst M 344s_.-1965|3 J| 109 108% 106 110% 
nw 
BONDS MS Range East Ry Minn Nor Div Ist 4s..1948/A O]_..--- #100 100 108 
N. Y¥Y. STOCK EXCHANGE = Stnce East T Va & Ga Div Ist 58..-.1956|)M N)_____- *65 68% 90% 
Week Ended Sept. 23 nA Jan,.1 Ed El Ii Bklyn 1st cons 48_-..1939}3 Jj...--- 100% 100% 103% 
= Ed El Ill (N Y) Ist cons g 58..1995)J Jj___--- *131% 131% 132% 
Low High | Electric Auto Lite conv 48-..--1952/F Aj 105%4| 105 94% 108 
2§*Chicago Railwaye lst 5s stpd Elgin Joliet & East lst g 58.-..1941 MN] 106%| 106% 106 109% 
Feb 1 1938 25% part paid.....|F Aj_ 41 61 El Paso Nat Gas 43s ser A-.-1951|J Dj 105% 10514 102% 105% 
t®Chic R I & P Ry gen 46----- 19ssiJs J 14% 22% | El Paso & 8S W Ist 58_----.--- 1965) A Oj_._--- *50 ihiell lath 
Certificates of deposit...--- o--- 14% 19% 5s stamped _-..-_..--.------ 1965)A O}__---- °0- 953461---- lf caece osese 
§° Refunding gold 46_...---- 1934)A 5% 10% | Erie & Pitts g gu 34s ser B--.1940/J J}------ *100 101 103 
Certificates of deposit....-- o<-- 5 9 Series C 3}4s....-.-.------ 1940|)J J}__-.-- 102 100% 103% 
§*Secured 44s series A---.-.-. 1952|M $ 5% 11 t*Erie RR ist cons g 48 prior..1996/3 J}_----- I 33% 70% 
*Certificates of deposit.------ ---- 5% 8% 1st consol gen lien g 48. .--- 1996)5 Ji 19% 16 53 
Conv 6 4146..----22----<00 1960|M N 3 5% *Conv 48 series A...------- 1953|A O} 13 11% 61 
Ch St L & New Orleans 58----- 1951|4 D 55 71 CER hn eknencceeennas 1953|A O| 13% 10% 36 
SE ae: June 15 1951|/4 D ae 86 *Gen conv 4s series D_.---- 1953|A O}_-___- 15 21% 
Memphis Div Ist g 48-.----- 1951|\J D 45 78% *Ref & impt 5s of 1927..-.-- 1967|M N} 11 9% 43 
Chic T H & So’easterp lst oa. -10087 D 46 67 *Ref & impt 5s6 of 1930._-.-- 1975|A O| 10% 9% 42% 
Inc gu 58..-.------- Dec 1 1960|M 8 36 64% *Erie & Jersey ist 8 f 6s. .-- 1955|J  J}------ 38 105 
*Genessee River Ist s f 68..1957|J J3}------ *33% 36 85 
Chicago Union Station— oN Y & Erie RR ext 1st 4s_.1947|M Nj---_--- *85 75 101% 
Guaranteed 4s_.....------- 1944/A O 102% 107% §3d mtge 434s__.-.--.-- 1933|M Sj--..-- 100° QBs feownll aoc 
lst mtge 4s series D...----- 1963|J J 110 
i mtge 3%s series E...--- 1963|J J 1 Ernesto Breda 76-_----.--.---- 1954|F Aj 78 59 80 
3348 guaranteed......----- 1951|M $ 97% 105% | Fairbanks Morse deb 4s------ 1956|5 Dj 104 | 103% 97 104% 
Chic & West Indiana con 46...1952|J J 100 Federai Light & Traction Ist 58 1942)M S/_...-- *94)} 89% 98% 
Ist & ref M 4360 cerles D... -196308 $s 71 92% 5s International series....1942)/M 8/__._-- *94 91% 95 
Childs Co deb 58..---------- 1943)/A O 48% 80 1st lien s f 5s stamped_-.--_.- 1942|M 8]_-.--- j 89% 98% 
t®Choc Okla & Gulf cons 56. ..1952 MN 14 15% lst lien 6s stamped-_-_....--- 1942|M Sj__._-- *99% 89% 100 
Cincinnati Gas & Elec ON8---- EES FA 102% 107% 30-year deb 6s series B..-.-- 1954|J Dj...--- *84% 75 91% 
lst mtge 34s.-.----------- 1967|3 D 106% 109% | Fiat deb sf 7s_._....--.----- 946|J 3{------ 100 93% 100% 
Cin Leb & Nor Ist con gu 48..-1942}M N 100 =6102 t*Fla Cent & Penin 5s8....-.-- 1943 3 Jj------ *34 35% 40 
Cin Un Term Ist gu 58 ser C..-1957|N N 107% 110% | %t*Florida East Coast tah 6)68..1899 2 . ee *58 49 64% 
lst mtge guar 3 4s series D..1971|M N 102 108% *1st & ref 58 series A_..---- 1974 M S}.-..-- 3% «8% 
Cleartield & Mah ist gu 5s-.-.1943/5 J}_..__ _| #30 =—s-so@H_—sé*d- ===] ] wn eee oe eee Certificates of deposit. ..---..|----|------ 3% 8 
Fonda Johns & Glov 44s----- 1952 
Cleve Cin nS Soe 4s...1993|/45 D 90 t§*Proof of claim filed by owner_|M N/---.--- 2% 2% 
General 5s series B_...----- 1993)3 D 73% 92% (Amended) Ist cons 2-48-_...1982 
Ref & impt eas E....1977|5 J 41 73 1§¢ Proof of claim filed by owner|M WN/-....-- 1% 2% 
Cairo Div Ist gold 48.. --.-- 1939|3 J 95 102% *Certificates of deposit.....-.|----|------ 2 
Cin Wabash & M Div Ist 48.1991/J 5 57 Fort St U D Co Ist g 4%s_--.1941/3 Jj------ on ee 103% | 
St L Div ist coll tr g 48..-.- 1990)M 61 78% | Francisco Sugar coll trust 6s...1956/M Nj ------ *36% 49 
Spr & Col Div lst g 48...-.- 1940|M $ 97% 99 
W W Val Div Ist g 48._.---- 1940/J 91 97% | Gas & El of Berg Co cons g 58.-1949|}3 Dj__---- >: eo ee eee 
Cleve-Cliffs Iron 1st mtge 4%{8.1950|M N 103% 106% | Gen Amer Investors deb 56 A..1952|F Aj 102 102 100 105 
Cleve Elec Ilium Ist M 3%8.--1965|3 J 107% 112% | Gen Cable Ist s f 544s A------ 1947|\J J} 99 85 101K 
Cleve & Pgh gen gu 4s ser B.1942)A O _-- ae ---.. | *Gen Elec (Germany) 7s Jan 15 1945)3 J} 50 39 51 
Series B 34s guar.....-.--- 1942|A 107 107 *Sinking fund deb 6 }4s----- 1940|J Dj_._--- *50 39 51 
Series A 44s guar......--- i942 3 J 105% 106% 20-year s f deb 6s_..-.---- 1948|M N 39 51 
Series C 34s guar._._----- 1948|M N 104% 108 Gen Motors Accept Corp deb *. "461F Al 105%! 104 101% 106% 
Series D 3348 guar...-_---.-- 1950|F A 106% 108 15-year 38 deb_.....----- 1951|F Aj__-.--- 104% 101 105% 
8 series A......-.--- 1977|F A 100 =106 Gen Pub Serv deb 54s_------ 1939|)J J} 100 100 89 100% 
Gen & ref mtge 4aseries B.1981'3 J 101% 101% | Gen Steel Cast 534s with warr.1949|)J J) 5334). : 37% 65 
Cleve Short Line ist gu 4%s...1961 A O 73 104% | 1*Ga & Ala Ry lst cons 5s Oct 1°45|)J  Jj------ *13% 14% 21 
Cleve Union Term gu 5%s.--.1972/|A O 77 105% | 18*Ga Caro & Nor Ist ext 68..1934/J J)------ *13 13 25 
Ist 8 f 5s series B guar....-.-- 1973|A O 71 102% | *Good Hope Steel & Ir sec 78..1945)A O}.-__-- *27 25% 34 
lst s f 434s series C__....--- iva o % 92% | Goodrich (B F) conv deb 6a... 1945)4 Di 97% 78% 99 
Coal River Ry tst gu 48..__.-- ieee ‘aie Fisica y. tage ><. 0 eee 1956) D) 96 84 99 
Colo Fuel & Irun Co gen sf 58..1943|F A 95% 103 Goodyear Tire & Rub Ist 5s..1957|M N/| 10444| 104 101% 106% 
*5e income mtge.__.._.-.-- 1970|A O 40 65 Gotham Silk Hosiery deb 58 w w °46|M Sj__.--- 9: 74% 94% 
Colo & South 434s series A_...1980|M N 30 49 Gouv & Oswegatchie Ist 58._..1942)J D)_.---- *25 iced 
Grand R & I ext Ist gug 434s.-1941|J J/__---- *104 102 106% 
Cen OB em 5s...May 1952|M N 86 99 Geays Point Term ist oo Gs...10672. Oj..-.--] 0... 2. ]-=-<ll cacee cetce 
Debenture 58.....-- Apr 15 1952)A O 86 8698 Gt Cons E! Pow (Japan) 7s...1944|F A|__..-- 60% 77 
Debsaene Dios csgvatiacl Jan 15 1961/3 J 85 let & gen s f 644s__-------- 1950|\J 3} 59% 49 71% 
Columbia & H V Ist ext g 48_..1948/A O 104% 112% 
Columbus & Tol ist ext 46....1955|)F A 106% 109% | Great Northern 4s series A108 ae heer 94% 111K 
Columbus Ry Pow & Lt 4s....1965|M N 105 110 Genera! 5 }4s series B...---- 1952)3 J ____-- 104 
Commercial Credit deb 3%8...1951/A O 95% 101% General! 5s series C.....---- 1973} 3 67 99% 
2%s debentures._......--- 1942/3 D 99% 103% General 4 4s series D_.-.--- 1976) J 64 90% 
Commercial Invest Tr deb 3348 1951/5 J 100 105% Genera! 4 }4s series E_..---- 1977|J 68 89% 
Commonwealth Edison Co— General mtge 4s series G__._1946/J 74 103% 
lst mtge g 4s series F_...-.- 1981|M 8 105 109% Gen mtge 4s series H_.----- 46) J 69% 95 
lst mtge 3%s series H.__.-- 1965|A O 102% 108% Gen mtge 3%s series I__.--- 1967|J 82 
mtge 3 }4s series I....--- 1968/3 D 103% 105% | *Green Bay & West deb ctfs A_-.--- 54 60 
Conv debs 3 4s.....------- 1958|J J 101% 110% Debentures ctfs B._.....------ Feb 7. a 
Conv debs 3 \s (interest Greenbrier Ry Ist gu 4s..---- 1940|M N 103% 103% 
waived to Sept 30 1938)..1958/J J 101% 105% | Gulf Mob & Nor Ist 848 B_..1950}A 81 
Conv & Passum Riv ist 48._..1943)A O 100% 101 Ist mtge 5a series C....---- 1950 55 82 
Conn Ry & L ist & ref 4}4s....1951|3 J 107% 108% Gulf & 81 let ref & ter be Feb 1952\J5 % 93 
Stamped guar 4 ¥s____..__- 1951/3 J 107% 108% EE SSS 1952|J 91% 93 
Conn Riv Pow sf3%s A____-_- 961/F A 104% 108% | Gulf States Steel s tf 44%4s____-- 1961/A 76 95% 
Consol Edison (N Y) deb 3s8_1946)/A O 100 105% | Gulf States Util 4s series C__..1966)A 99% 106 
CRS FE AO 103% 106 10-year deb 44s___.....-...1 AO 100% 104% 
38 debentures..........- 1956)A O 97% 103% | Hackensack Water ist 4s_._-- 1952 106% 109 
oo 88 debentures... .....-. J 99% 102 / *Harpen Mining 6s_.___.----- 1949 31K 
Consolidated Hydro-Elec Works Hocking Val Ist cons g 44s__.1999 108 119% 
of Upper Wuertemberg 7s-__ 1956/5 24% | Hoe (R) & Co Ist mtge_____-- 1944 81 
Consol Oi! conv deb 3s______ 1951)4 92% 104 ~§*Housatonic Ry cons g 58... 1937 38 
$*Consol Ry non-conv deb 48__1954/J 10 17% | Houston Oil sink gund 54s A_1940 99% 103 
Debenture 4e............. 3 10% 16 Hudson Coal Ist 8 f 58 ser A_. 1962 13. 35% 
*Debenture 46_.........__. 1955|A O 11% 11 Hudson Co Gas Ist g 56.____-- 1949 118% 122 
oc Debenture 40... - =o. 956) 3 104 1534 | Hudson & Manhat Ist 5e ser 4.1957 40, 61% 
Consolidation Coal s f 5s. _._- 1960} J 56 *Adjustment income 58_ Feb. 1957 11% 24% 
Consumers Power 3%s_May 1 1965|M 19836 109 
1st mtge 3}4s._..... ay 1 1965|M 10134 107% | Illinois Bell Telep i} 4s ser B._1970 106% 110% 
Ist mtge 3}4s............. M NI 10244 106% | Illinois Central ist gold 4s_..-1951 85 98 
Ist mtge 3}48........-.... 1970|M 100% 106% lst gold 334s_....______-_- 1951 93% 
Ist mtge 3}48__-........... 1966|M 98% 103% Extended ist gold 3348_-__- 1951 77% 77% 
tainer Corp Ist 6s.......- 1946} J 98% 105% lst gold 3s sterling..._____.1951|M S| ____f*__.__. 75 |----]] -.--- -.--- 
15-year deb S8__._......... 1943] J 98 lateral trust gold 4s__-_- 1952 A Ol 43% 37% 54 
Crane Cos f deb 334s________- 1951|F 99% 105% al asa agape 34% 54 
Crown Cork & Seal sf 4s______ 1950|M 100 106 Purchased lines 34s... -- 1982 JI 3s 44% 47 
Crown Willamette Paper 6s__._ 1951/4 102% 106% trust gold 4s___.. 1953;M Ni 40% 31 48 
Cuba Nor Ry Ist 5}4s..._.__- J Refunding 6e....----<—-—-- M 39 60 
year 4%{s___.___. A 1966|F A 2 % 
Cuba RR Ist 5¢g...-........ 1952)/J 31% 54% Cairo Bridge gold sence 78 884 
7}4@ series A extended to 1946___|J 41 58% Litchfield Dive Ist gold 38_..1951)3 J 61 63 
6s series B extended to 1946-__-_-_- J 52 Loulsv Div & Term g 3}48_.1953 47 «672 
Dayton Pow & Lt Ist & ref 334s 1960/A Oo 105% 109% Omaha Div Ist gold 3s__... 1951)F Aj______j|*_.--. 57%4]----|| ----- ----- 
Del & Hudson Ist & ref 4s_____ St Louis Div & Term g 38_..1951|J J|______|*_._-. 59%|]----]] ----- -..-- 
Del Power & Light Ist 434s....1971|J J 106% 108% (Satter Renta atete 1951 52 52 
ist & ref 4}¢e----....._._.. 1969} 3 1031 Springfield Div lat ¢ 3348.-.1951 egeae case ~ 
lst mortgage 4}4s..________ 1969] J 106 1 Western Lines Ist g 48._.__. 50 75 
Den Gas & El Ist & ref sf 5e___1951|M N 105% 108% 
Stamped as to Penna tax____1951|M N 106% 108% 
§*Den & R G Ist cons g 4s____1936/3 J 8% 15 
16 


§*Consol gold 438. ......_. 1936) 5 









































* ‘For footnotes see page 1897. 
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Volume 147 New York Bond Record—Continued—Page 4 
= Week's 3__; Friday) 
BONDS | 2 Range or BONDS 53] Last 
N. Y. STOCK EXCHANGE z Friday's N. Y. STOCK EXCHANGE 25 Sale 
Week Ended Sept. 23 Ta Bid & Asked Week Ended Sept. 23 Sal Price 
Low High 
Ill Cent and Chic 8t L & N O— Manila Elec RR & Lt sf 5s...1953|M SS; 
Joint ist ref 58 series A....-. 1963|J D 38% 42% Manila RR (South Lines) 48._..1939/M N/____ 
lst & ref 434s series C__--.-. 1963|J D 36 38 4 OSE Wao eae 1959/M Ni___ 
Illinois Steel deb 4}4s_._----- 1940/A O 105% 105% t*ManG B&N W Ist 3%s..-1941/3 J/______ 
Ilseder Steel Corp 6s --------- 1948|/F A 28 28 Marion Steam Shovel s f 6s._..1947/A O}______ 
Ind. Bloom & West Ist ext 48..1940;A O Market St Ry 7s ser A___April 1940/Q J] 75 ‘ 
Ind Ill & lowa Ist g 4s._.---- 1950/5 J Mead Corp Ist 6s with warr..1945/M N/______ 91 104% 
3¢Ind & Louisville lst gu 4s....1956|/J J Metrop Ed Ist 44s ser D____- 1968) Sj______ 103% 110% 
Ind Union Ry 3s series B..1986|M 8S oeehaee Wat Sew & D 54s__.-1950/A O}______ 9934 103% 
Inland Steel 3%s | series D_...- 1961) F 3§*Met West Side El (Chic) 48.1938|F A/______ 5% 66% 
tlaterboro Rap Tran Ist 58..-1966/3 J 5 54 Mex Internat Ist 4s asstd....1977)M Sj_.-...j#.....  134]----}] ---. -- 

*Certificates of deposit...____ a aes 51 51 *48 (Sept 1914 coupon) ----.- SOV TNE Glin nn] coc ce cnscnlsnsdll guns cones 

ot ee eee 1932|A O 26 28% *Miag Mill Mach Ist s f 7s__..1956|3 Dj______ 24 26% 
$*10-year conv 7% notes..1932)/M S$ 50 50 Michigan Central Detroit & Bay 

Certificates of deposit....._- GRE 49 49 City Air Line 4s_.__....._. 1940/3 Jj.._... 94 101 

: Jack Lans & Sag 34s_.___-.- 1951)M $j_____. eeetalei a 
Interlake Iron conv dev 48.-..1947|A 83 85 ‘ 8 “a eegnaEe: 1952)M N/______ 79% 103 
Int Agric Corp 5s stamped ....1942/M 102 102 1 Ref & impt 434s series C__..1979|/3 J/_____- 60 89% 
¢*Int-Grt Nor Ist 6s ser A----1952)J 12 12% $*Mid of N J 1st ext 58__..__- 1940/A O 12 19% 
*Adjustment 6s ser A--July 1952/A 3% 3% Miliw El Ry & Lt Ist 5s B__._- aoe 3D 9834 104% 
*1st 5s series B__.....----- 1956}J 11% 13 NY “eee aaa 13 J 97 104% 
Ist g 5a series C_..------- 1956|J J *9% 14 t§*Mil & No Ist ext 4448(1880) 1934 DJ 77 
Internat Hydro El deb 68----- 1944/A O 674% 75% OEP O00 6 ce kdccheews 95 D 314% 52 
Int Mere Marine s f 6s8_---- 1941/A O 45 48 ~~. kg i) rae 1939 — 60 
Internat Paper 5s ser A & B.--1947|3 J 86% +*Mil Spar & N W Ist gu 48_..1947|M 8S 13% 20 
Ref s f 6s series A-_..----- 1955|M 8 82 845% $*Milw & State Line Ist 3448..1941/J Jj_.-.--| *21 73 |---|} __.-. 
Int Rys Cent Amer Ist 5s B--21973 MN 78K 78% +*Minn & St Louis 5s ctfs____- 1934|M N 4 8% 
st lien & ref 64s_.------ 7\F A 86% 89% *ist & ref gold 4g_____.__. --1949|M 8S 1% 3% 
Int zene 3 eae : 56% 64% ‘Het & ext 60-71 Ga sot A.---1062]0 F 1% 3% 
v deb 4348. -----..--- -- 99% 100 
Debenture 56. ......-.--.-- 1955|F A 60% 67% SO hen agnn a Me conte nt On eee 4 5% 14 
$*lowa Central Ry Ist & ref 48.1951|M 5S *1%{ 3% §° lst cons 66..........-.-- 938|/J J 5% OO 
§*1st cum dsduebes tes... i00003 J 6% 14% 
James Frankl & Clear ist 48 --1959/3 D 54% 59 1st & ref 6s series A____-..-- 1946\J J 3 6 
Jones & Laughlin Steel 4}48 A--1961/M 8S 92% 94% 26-year 5346..........--- 1949|M 8S 2% 
Kanawha & Mich lst gu g 48--1990/A O oeeta* 1st ref 54s series B__- --1978|/5 J 60% 70% 
t§*K C FtS & M Ry ref g 48-1936/A O 26% 26% tist Chicago Term s f 48....1941|M Nj__.-.-) ----. --2--}----]] _ oo Un Ret 
*Certificates of deposit -----...- ---- 21 21 t*Mo-Ill RR Ist 5s series A_...1959|5 J 18% 34% 
Kan City Sou Ist gold 3s.---- 1950;A O 66 68 Mo Kan & Tex Ist gold 48__...- 1990/3 D 48 67 
Ref & impt 5s.....-..-- Apr 1950/3 J 62 66% M-K-T RR pr lien 5s ser A_...1962/J J 28% 50 
Kansas City Term Ist 48..---- 1960/4 106 107% 40-year 4s series B___...-.- 1962|3 J 28 42% 
Kansas Gas & Electric 434s---1980/J3 104 104% Prior lien 4 4s series D....-- 1978\3 J 25 45% 
*Karstadt (Rudolph) Ist 68..-1943)M *37 41 *Cum adjust 5s ser A__..Jan1967|A O 10 24 
*Ctis w w stmp (par $645) --1943) _- 20% 20% 
*Ctis w w stmp (par $925)--1943)M eee 5 ee t*Mo Pac Ist & ref 5s ser A_...1965|F A 15% 25% 
*Ctfs with warr (par $925) --1943)-_- *22 *Certificates of deposit...._- ones 14% 23 
Keith (B F) Corp ‘st 6s...---- 1946 ° i inckindienkid 1975|M 8 4 8 
Kentucky Central gold 4s *1st & ref 5s series F___....-. 1977|M 8 15 25% 
Kentucky & Ind Term 4}s---1961]3 J *Certificates of deposit..-.-.-- asse 15 23 
pecccboooesooccone 1st & ref 5s series G___.....1978]M N 15 25% 
PE aenededecessmcngoncoen *Certificates of deposit... ---- ones 15 23 
434s unguaranteed .. ..----- 1 *Conv gold §44s__._-...--- 1949|M N 3 6% 
Kings County El L & P 6s..--1997/A O 1st & ref g 56 series H___._- 1980}A O 15% 25% 
Kings County Elev Ist g 48.--1949/F A *Certificates of deposit... --_- emai e 15% 23 
Co Lighting Ist 56...-.-- *Ist & ref 58 series I__....-- 1981|/F A 15 254 
lst & ref 6 }48-....--------- *Certificates of deposit... -_- Shes 14% 23 
Kinney (G R) 5}48 ext to §*Mo Pac 3d 78 ext at 4% July 1938]M N 60% 60% 
Koppers Co 4s ser A...------ 
Kresge Foundation coll tr 46..i945/J t*Mobile & Ohio gen gold 48...1938]M $j..--... 50 90 
3s collateral trust notes. -.1947|F *Montgomery Div ist g 56..1947|F Aj 18 13% 28% 
t*Kreuger & Toll secured 58 *Ref & impt 44s__....--.-- 1977|M $j 22 8% 26 
Uniform ctfs of deposit-.-.-- 1959|M §*Secured 5% notes.....-.-.- 1938]M S| 23% 9 dy 
Laclede Gas Light ref & ext 58.1939/A Mohawk & Maione Ist gu g 48.1991/M $/---.-- 50% 67% 
Coll & ref 54s series C-.---- 1953] F Monongahela Ry Ist M 4s ser A '60|M Nj-.-...-- 98% 107% 
Coll & ref 5s series D.---- 1960| F Monongahela West Penn Pub Serv 
Coll tr 6s series A_...------ 1942|F Ist mtge 4 }4s_........-----1960/A O} 106% 99 107% 
Coll tr 6s series B_...-.-.-..-. 1942|F 6a deben: 1965j;A O| 96 85 99 
Lake Erie & Western RR— 
5s 1937 extended at 3% eee 4 Montana Power ist & ret 3%8.1966)J D/....-- 84 
7 eee 15 Montreal Tram Ist 96% 101 
Lake Sh & dich So @ 8340.2221907 4 Gen Pts 73 75 
Lautaro Nitrate Co Ltd— Gen & ret s { 5s 72% 72% 
1st mtgeincomereg ..----- 1975 Gen & refsft4 69 69 
Lehigh C & Nav s f 44s A.---1954/J3 Gen & ref 8 f 5s seri 74 74 
Cons sink fund 44s ser C...1954/5 Morris & Essex 1 J 47 71% 
Lehigh & New Eng RR 4s A..-1965 Constr M 5s series A M 34% 62 
Lehigh & N Y Ist gu g 48------ 1945)) Constr M 4s MN; 47 31% rst 
Lehigh Va! Coal ist & ref s f 58.1944 Mountain States T & T 3s-.1968|/3 Dj 102% 102 102 
lst & refa ft 58......------ 1954 Mutua! Fuel Gas Ist gu g 58...1947)/M Nj 114% 112 114% 
let & ref. ef 68.....------- 1 F Mut Un Tei gtd 68 ext at 5%--1941)M Nj------|*-..-. 99%]----|| -.-.. . rat ia 
Ist & refef 58._..--.-.-.-- 1974|F 
Sec 6% notes extend to----- 1943/3 Nash Chatt & St L 4s ser A_...1978)/F Aj_--.-- 50 68 
Leb Val Harbor Term gu 5s---.1954/|F Nassau Elec gu g 48 stpd_....- 1951}3 Jj 30% 18 39 
Nat Acme 4 4a extended to__..1946/J Dj-----.-. * 96% 101 
Leb Vai N Y Ist gug eames J Nat Dairy Prod deb 3%8 w w.-1951/M Nj 102 — 9234 104 
44s assented O|J Nat Distillers Prod deb 44%s__.1945|M N; 10614 100 =107 
Lehigh Vai (Pa) cons g 4s mM Nat Gypsum 4s s f debs__.-1950,M Nj 100% 100% 100% 
M National Rys ot Mexico- 
General cons 4 4s Mm ©4148 Jan 1914 coup on-...-.- 1957/3 J/------ sénen eucee 
44s assented M 44s July 1914 coup on...-1957|J J}------ asaee eucue 
LA] 4%s July 1914 coup off...-1957|J J/------ woers ences 
5s assented -- - M Assent warr & rcts No 4 on '57|----|------ 2% 
Leh Val Term Ry list gu g 58..-1941}A O 4s April 1914 coupon on....1977)A O/-..--.-- 2% 2% 
5s assen ain 1;A 0 4s Apzt! 1914 coupon off....1977/A O}------| *% -..-.|----]] -..2. -22. 
Lex & East lst 50-yr 58 gu---1965)A O Assent warr & rcts No 5 op "77/}._-.|------ “% 2% 
Liggett & Myers Tobacco 78...1944/A O Nat RR of Mex prior lien 44s— 

Se Pee 1951/F A $* Assent warr & recta No 4 0n1926)3 J/.---.. % 8K 
Liquid Carbonic 4s conv debs_.1947|3 D 4s April 1914 coupon on_...1951/A @}_.-.-- 1% 1K 
Littie Miami gen 4s ---1962|M N 48 April 1914 coupon off_..1951}A O/-.---- owe-> segee 
— p= Ahn 36s prem rd - Assent warr & rcts No4 on 61|----|------ K% 2% 

mbard Elec 7s ser 
*Long Dock Co 3s ext o.--ae A Nat Steel Ist coll s f 4s__....-- 1965|}3 D| 107% 103 108% 
Long Island U: ws t*Naugatuck RR Ist g 4s_---- Se Midecesh! “EO. shascisanell odenk anode 
Guar ref gold 4s Newark Consol Gas cons 58...1948/J D/-...-. 116% 121 
stamped t*New Casiead RE guar s..-1045)3 3 bie aka 24% 32 
Consol guar 48.........---1945/J J/..---. 
Lorillard (P) Co deb 78 1944/A O New England Tel & Tel 58 A-.1952/3 Dj 123 122% 126 

sab ips pei ceanilbiee detente 51)F A lst g 4448 series B__..-.....1961/M N/__-._. 120% 124 
Louisiana & Ark ist 6s ser A...1969|3 J N J Junction RR guar Ist pete yt Biptbossal penne, <csecn need Bande bho 
Louisville Gas & Elec 3 4s-_...1966|/M N J Pow & Light Ist 4%s..-..- 1960/A O} 108% i 108% 
Louis New Orl Great Nor 56 A__---- 1983|J J|_.-.- 

Louisvil NO&NE Istref &imp4sA 1952/5 Ji_...-. 4 
Unified gold New Orl Pub Serv Ist Seser A_.1952|A 0} 99 oa 108 
let Ist & ref 58 series B......-- 1955|3 D| 99% 34% 100% 
let New Orleans Term Ist gu 48_.-1953|J  J3|_____- 47 «76 
Ist t§*N O Tex & Mex n-c inc 58..1935|A O}_____- 23 «85 
1st ist 68 series B......----.- 1954|A O|_____- 22 «38 
Pad Certificates of deposit-__.._. 3st pies 24 36 
St Louis Div 2d gold 3s_....1 *1st 56 series C_...---..--- 956)F Aj_..--- 22 «437 
Mob ist 4349 series D....-.---- 1956|A Fi_____. 23 «36% 
Sou ist 534s series A__-------- 1954/0 Al_____- 22 «40 
pe. Knox & . ni a *Certificates of deposit.......|.---|_--.-- 264% 35%. 
wer Austria Hydro 
N & C Bdge gen gu 4}481945|/J J}___--- 110% 111% 
McCrory Stores N 105% 106 N Y Cent RR 4s series A_..._- Al 60 48% 82 
McKesson N 103 103% 10-year 3%8 sec 6 f_...-._-. 1946/A O] 68 62 91 
D a Ret & imot 43s series A....2013}A O| 471% 884% 65 
Gen mtge 434s ser A...--..1960/J D *37%4 44 Ref & impt 5s series C.....-2013)A OQ} 52 42 «7% 
Manadl 28 29 Conv secured 3448.........1952|M N| 61% 51 . 84 
3®Manhat Ry ( 25 26% 
*Certificates of deposit......|_.- 23% 23% ° 





For footnotes see page 1897. 
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1896 New Yors Bond Record —Continued— Page 5 Sept. 24, 1938 
3. | Friday W rek's 5 | Priday Week's 
BONDS . Last Range or Range BONDS Last Range or 3. Range 
N.Y STO hk EXCHANGE $ Sale Friday's 3s Since N.Y STO. K FXCHANGE z Sale Friday's == Since 
Week Ended Sept. 23 “S| Price |Hid & Asked) S&F Jan. 1 Week Ended Sept. 23 “| Price |Btd & Asked) 7% Jan 1 
Low Htvh| No \iLow High Low High| No ||Low High 
N Y¥ Cent & Hud River 3}8.--1997/J 3) 79 79 80%! 7) 67 94% Penn-Iixie Cement Ist 66 A-.-1941/M $| 85%' 89% 90 8! 77 94 
Debenture 46... ----------- 1942)3 Jj *70 17% satel 64 98% | Penn Glass Sand ist M 4%s..1960/5 D/_____. 103% 103%) 4) 100% 105% 
Kef & impt 44s ser A AQ) 50 47% 51% 49} 38 65% | Pa Oblo & Det ist & ref 4445 A-1977/A 0} 93 93 93 - 104 
Lake Shore coll goid 3448---1908|F A; *50% 64%'---- 53 82% 4\s series B__._...-.----- a eaere. See 1 BR Fee Stet Pages 
Mich Cent coll goid 3%se_.--1998/F A; *50 ad aes: 58% 8&4 Pennsyivania P & L Ist 4%6.-.1981/A 0] 100% 100% 101% 156 92% 102 
N Y Chic & St Louls— Pennsylvania RR cons g 48..--1943|M N initia *1054%4 109 — 103% 109% 
Ref 5 4s series A..--------- 1974;A O| 34%] 34% 38%! 183 74 Consolid gold 48 _...------ 1948/M N| 10914 109 §=109%| 5) 103% 114 
*\tet 4 4s series C...------- 19751M S| 32% 32% 3644) 334/| 26% 62 4s ster! stpd dollar May 1 1948/M N/_____. *108% --.--/---- | 103% 111% 
Smee Ud... -cesennd Oct 1 1938/A 0} 49% 49 60 389); 3 77 Gen mtge 3%5 series C_--.- 1970jA O}..-..- | 85% 87 19/ 74 95% 
46 collateral trust ...------- 1946/F Al 60% 60% 61%] 25] 51% 90 Conso} sinking fund 44s.---1960}F Aj_____. 115 115% 6'| 109% 120% 
let mtge 344s extended to..-1947/A QO} | *65 74 |---|] 65 95% General 4 4s series A--.---- 1965|3 D] 92%) 92% 95 69| 82 106 
N Y Connect Ist gu 448 A----1953/F A) _____ 102 102%] 16) 98 108 Genera! 5s series B...------ 1968|J 0] 1014) 100 102 23] 89% 111% 
Ist guar 5s series B_.------- 1953/F Aj______ *105% ____- ---|| 102% 109% Debenture g 4%s._----.---1970|A O}_.___- | 78 80 36 | 67 91 
N Y Dock Ist gold 48...------ 1951/F Al 55% 54% 56 18]} 39% 56% General 4s series D_------ 1981;A O} 90%} 90 91 32] 75 101% 
Cony 5% notes. -..-----<--- 1947/A OL. | *46% 47 Pa oe 50% Gen mtge 444s series E_---- 1984)J3 J}....-. 90 91 30} 84% 101% 
N Y Edison 348 ser D.------ 1965/4 ©] 104% 104% 105%) 30] 101 106 Conv deb 3\s8..----------- 1952}A Ol 764| 744% 79 49! 65% 89 
let lien & ref 39 ser E..--- 1966);A O}. 104% 106 28 101% 106% 
N Y & Erie—See Erie RR Peop Gas L & € Ist cons 68..-.1943)A O/}_..... *115% 116% ----|| 113% 117 
N Y Gas El Lt H & Pow g 58--1948/J Di *121 122% !_.._|] 121% 125 Refunding gold 53. .--.--.-.-- 1947)M $} 112 11144 112%4| 13) 107 113 
Purchase money gold 48----1949/F A) 114% 114% 115%) 14]| 112% 116 Peoria & Eastern Ist cons 48...1940j/A ©} 40%) 40 40%) 7) 40 60 
. *income 46 _..._-- _April 1990] Apri... ... 5% 544 | 4 8% 
*N Y & Greenwood Lake 58---1946)M Ni ______ *16 19%'-.--|] 16 22 | Peoria & Pekin Un Ist 6%e.--1974/F Al_...-. *102 104 ~|----|| 100 107 
N Y & Harlem gold 348------ 2000) Nj oo. ie 99% --.-|| 95 103 Pere Marquette Ist ser A 58-.-1956|J J) 5844 58% 58% 4]! 53% 80% 
N ¥ Lack & West 48 ser A----1973)M N)___ *5 60 |----|] 60 80 Ist 4s series B _._.-------- r9¢alg §}...... _ woe 61% ----'| 49% 75% 
4449 series Hb . ----------- 1973) N}_ oo. *51 70 |---|] 76 92 Ist g 4 4s series C.__..-._-- NS Faget | 58 58 2'| 50 7% 
oN Y LE & W Coal & RR 56%s1942im Ni ee 74%|-..-]] .. Pheips Dodge conv 3s deb_--1952)3 b, 109%; 109% 112%) 76 99% 115 
oN Y LE & W Dock & Impt 68 1943|) 3) 7777” +50 a ee 
N Y & Long branch gen 46----1941)M $)_____ _, ee 75 |-.--|| 85 “96% | Phila Balt & Wash Ist g 4s....1943] 1 N/_.-... 107% 107%! 45) 105% 110 
t°N Y & N E (Bost Term) 48--1939)A O} ____ *60 is Riveten MM dee See General 58 series 3_....---- 1974/F Aj...... *106}4 1144)----|| 104 115 
t°N Y NH & Hoc deb 48----1947/M 8) *9% 20 |....|| 13°" “19% | General g 44» series C__--- 1977/5 J3|------ *103 «105 |----|| 97% 110% 
*Non-copy debenture 3448--1947|)M 8/___ *9% 144%!.__- 11% 17% General 4s series D_.----- 1981/3 Di_.--.- 104 104 6; 99 109% 
*Non-copy debenture 3448--1954/A O}______ ga, ee a eis Phila Co see 5s series A__----- 1967|J D| 92 90 9244| 67\| 78% 95% 
*Non-copv debenture 48----1955)J 3) 11 11 11 1i}} 41 21 Phila Electric Ist & ref 34%s_.-1967|M 8} 108%! 108 108%) 49/ 105 109% 
*Non conv debenture 46----1956)M N}_ 12 13 3] 11 20% | t¢Vhtla & Reading C & I ref 58_1973|) J} 12%| 11% 12%| 7] 10 20 
*Conv debenture 348------ 1956) Ji...... 11% 11%} 2i) 411 18% Conv deb 68....-.---.-<-- 1949)M Si_.____ 3% 3% 261 3 6% 
*Conv debenture 68-------- 1948/3 J} 14%] 14 15 31]/} 13 23% | t8¢Philippine Ry Ist sf 48...-1937|/J) 3) 12%) 124% 13% 33) 11 31 
*(‘ollatera! trust 68.--.----- 1940/A O}_____. 22% 23% 8|| 19% 35 Phillips Petrol conv 3s - ------ 1948] M $} 107 105% 108 | 573} 105% 108 
¢Debenture 48 ..---------- 1957|M Nl 7%) 7% 7%! 5 5 12 | Fiiisbury Flour Mills 20-yr 68.1943|A O].-..-- *102'%32 10244'.---|| 102'%9109% 
ist & ref 44s ser of 1927---1967)) Di 1344) 13% 14 12/} 13 23 | Pireiti Co (Italy) conv 7s_----- 1952/M N|-...-- am 94% aoce] nie meal 
t*Harilem K & Pt Ches Ist 481954)m N/______ *57 60 |----|] 61 79 Pitts Coke & Iron conv 44s A-1952 M S/------ *73 85 sie 77% 93 
t°N Y Ont & West ref g 48----1992 M 8/______ 7% 88%) 16) 5% 11% | PitseCCC&StL4%sA----- 1940}A ©] 104%/ 104% 104%) 6] 101% 108% 
*General 48. .-.----------- 1955}3 D)_____. *5 a Series B 4s guar__------- 1942/A ©} 109 | 108% 109 3/103 110% 
t®N Y Providence & Boston 48-1942/A ©/______ *75 i ccctde Aamo: Series C 444» guar._.------ 1942|M N]------ *108% ....- ----|| 105 109 
N Y & Putnam Ist cop gu 48--1993/A O}______ eee 16: An cae Series D 40 guar. __.-.-----1945]M NJ------ 4, ----|| 103% 104% 
N Y Queens El Lt & Pow 3448-1965|M N)______ j*108%4 -.-.. ---1| 106 109 Series E 3% guar gold__.-- 1949/F Al..---- *,05% ..... ----|| 105% 105% 
tN Y Rys prior ten 6s stamp--1958/3 J) 103% 103%) 1'| 92 104% Series F 48 guar gold. -.-.-- 1953'J D)-.--.-- "104 =... ----| 1064 105% 
N Y & Richm Gas ist 66 A----1951)M N/______ 85 85 2], 70 94% Series G 4e guar_._..---.--1957]MN, 105 4105 105 100 Tae 
1°§N ¥ Susy & West lat ref6s-19371) J) 7%) 7% sy! 4/1 7 16 Series H cons guar 48.....-- 1960|}F Al|-.---- > ----]| 104% 104% 
§*2d gold 4%8..---------- 1937) Aj... *45 52%'----l] 10 11% Series I cons 44%. _.------- 1962/F A} 110 | 110 110 1}! 107% 117 
*General gold 58..-.------- DM) Al. *5 646 seca 5 8% Series J cons guar 4s_---- 1964)M N/------ “110% ..--.|-.-- 107 110% 
*Verminal ist gold 5s.----- 1945/M Nj... *30% 47% --.-]| 40\% 652 Gen mtge 5s series A ae GiRiat 99 99% 9] 94% 112% 
N Y Telep ist & gen 6 f 448---193%] Vi N) 104 103% 104%, 67]) 103% 107 Gen mtge 5s series B Oj------ 98% 99%! 20]} 90 112% 
Ref mtge 348 ser B..-.- --- 196715 J} 1074] 107% 107%] 14] 10456 108% Gen 4 \%ps series C__..------ Te maid *76 924|----]] 71% 104% 
N Y Trap Rock let 66-.------194)5 D)_____. *64 80 |----]| 62 67 Pitts Va & Char Ist 4s guar__.1943|M WN ------ fs, See mR 106 =108 
6s stamped. ....----------1946) _. |). *69 72 'Aseadl a. ae Pitts & W Va Ist 4%s ser A_-.195x|) O|------ *40 44%'..--|] 40 652 
$8°N Y Westch & Rost Ist 440 19ie1) 3) 3% 4 12) 3% 6% | Ist mtge 4% series B__._-- 1959]A O}]-.-.-- *40 86.45 |----1] 38 65% 
Niagara Falle Vower 3 48----- 1966)M S$)... 107s: 107%| 20]! 104% 109% lat mtge 4 series C...--- 1960}A O}------ *41 43 |----/| 32 655% 
Ning Lock & © Pow ist 68 A- 1955) O}_____” 108% 108%] 11} 107% 108% 
Niagara Share (Mo) deb 5%8.1950/M N/ 90 90 93 6); 82 95% | Pitts Y & Ash Ist 4s ser A_...1944/3 Dj---~-- 107 107 21} 106 109% 
Nord Ry ext sink fund 6%8-.--1950/4 O}_.__. 93 94% 7i| 86% 101% lst gen 5¢ series B_......--- 1962/F A/------ *.02 110 |----]} 109 115% 
$1*Norfolk South ist & ref 58-1961/F Al 9%) guy 11 20 8% 16% lst gen 58 series C_......__- 1974|3 D]------ 108 ncece Meeilll sixdos salinoe 
*Certificates of depoait.--------] .- 9 15% Ist 4 448 series D_...--.---- 1977|3 Dj------] ----- ----- el chin ame main 
’ Port Gen Elec Ist 44s. _------ 1960|)M $| 56 554% 58 72|| 43°° 64 
t$* Norfolk & South Ist g 58..-1941/M N 43% 53 Ist 56 1935 extended to 1950_... |J  J}------ *105% 106 |----|| 101 105 
Nort & W Ry let cons g 48.---- OA 111 119% | Porto Rican Am Tob conv 6s. .1942|3  J/------ 41 43%) 2) 40 55 
North Amer Co deb 66..-~---1961)F A 97 106 $§* Postal Teleg & Cable coll 58-19531J 3] 14%] 12% 17% 1161 9% 18% 
No Am Edison deb be ser A --19571M 8 99% 104 Potomac Elec Pow Ist M 38 1966/3 3] 107 | 106% 107%| 5] 103% 108% 
Deb 6s series B_... Aug 151 63/F A 101 107 Pressed Steel Car deb 58_-...-- 1951j3 Ji------ 82 83 5) 74% 85 
Deb 56 series vay eed 15 Ber me N WY 104% 45% 
North Cent gen ween s 110 «(112 $*Providence Sec guar deb 48__1957|M N/------ v4 8%4'---- 4% 8 
Gen & ret 44 series A..--.19711M & 107 11684 t* Providence Term ist 48... _- 1956|M S|------ #33 42 |-..-|| 32 2 
*tNorthero Ohio Ry tet guar 5s— Purity bakeries 8 f deb 58__-_. 1948|3 J|------ 96 96 12] 82% 98 
*avr | 1935 & sub coupons 1945) __. ]___ | nee: aan. an 23 t*Radio-Ketth-Orph pt pd ctfs 
Oct 193s and sub coupons. 1945). |... *20 Be EES Sy aaa for deb 68 & com stk (65% pd).. |J O}------| ----- ----- SEI BO Sec ie 
*Ctfs of dep stamped §*Debenture gold 6a _.__- 1941/3 I]------ 64% 64%) 5] 52% 79% 
Apr 33 w Ort 34 coups.--1945)__. | _____ *20 50 |----|| 28 28 Reading Co Jersey Cent coll 48 1951{A O]------ 5734 574%) 5] 48% 75 
North Macific prior lien 48.---- 19¥71Q 3} 78%! 78 80%) 16] 67 93% Gen & ref 4s series A_..-- 1997|3 J} 67%] 67% 70 14) 58 93% 
Gen Hew ry & 1d ¢ 36 Jao.-.-2047/)Q F) 45%! 45 47 19} 41 62% Gen & ref 4s series B____- 1997|3 Jl|------ *67 Te tebe ae 93 
Ret & impt 4 4s series A--- 2047/5 3]. _ 50% 52% 6] 40 76 | 
Ret & lunpt 60 series B.-----2047/) J} 6334) 61% 64%] 87] 535% 883 | Remington Rand deb 4s w w_1956|/M | 84 103% 
Ref & impt 58 series C...--- 2047|J J}----.- 57% 57% 2) 46 79 Renaseltuer & Saratoga 6+ gu___1941 re es 
Ret & impt 5s series D.----- 2047/5 J}------ 56 1 45 80 Republic Steel Corp 44s ser A_1950]/M § 100 118% 
Nor Ry of Callf guar @ 5e..---1938/4 O}.-----] ----. LLL ----|] 100% 102 Gen mtge 4% series B___. 1961 71% 93% 
Northern State Power 348----1967)F Aj 104 | 103% 104%) 50| 102 105 Purch money ist M conv 6 %s ‘54|M 9446 112 
Northweatern Veleg 4448 ext.-1944)) J)------/*_____ 7 ae: ee Gen mtge 4s series C___. _195€|M 2 94% 
Revere Cop & Lr Ist mtge 48. 1956) J 2 101 
tog & L Cham iet gu g 48.--1948)J 3)-.--__ ¢Rheinetbe Union «t 78 - 28% 40 
*stamped - ....-.----.-------. - J. 3------ 12 Rhine Ruhr Water Service 68.1953) 4 20 «25 
Ohlo Connecting Ry Ist 48...-1943)M $/._____ 108% | *Rhine Westphalia E) Pr 78... 1950)M 27 «=31% 
Ohio Edison ist muge 48......1965|M N 1 *Direct mtge 68. 27 = 32 
$6 SEED SB-wnncwrenconen- ise7ziM 6 104% | *Cons mtge 68 of 1928___-_- 53 % 26 32 
lst mtge 3%8......-.------ 1972/5 J *Cons mtge 68 of 1930_____- 1955|A O]------ *2844 32 |----|| 26% 32% 
(ie tees Or isi mee | ere m s| 10334] 102% 10334] 201] 8936 107 
Ontario Power Nf int 6 be----1943/F Al... | (M8 f enge Geteneeem......1805 © ’ 
Ontario Transmission tet 66...1945|M N Richm Term Ry Ist gen 58....1952/3 J/------ ee. ana ----|| 104 105% 
Oregon RR & Nav con g 48.---1946) 4 Rima Steel et of 70... 2. 1955|F A|------ *15% 20% )----|| 20% 50 
Ore Short Line Lst cons ¢ 58 *Rio Grande June Ist gu 68_..1939|/J B)------ 35 5 1}} 35 41 
Guar atpd cons 58... -- 3*Rio Grande West ist goid 48 1934/J J3}------ 3844 38%! 1]) 28% 44% 
Ure-Wasb RR & Nav 4g.....- *ist con & coll trust 48 A_...1949/A O}------ 134% 14%] 8]| 12 20% 
Otis Steet Ist mtge A 44s. _...1962 Roch G & E 4% series D..--- 1977|M $} 121 Ro 121 1 s18%4 121 
‘ ‘ , _ Gen mtge 6s series E.___._- 1962)|M Sj------|*109 --... ----|| 107% 110 
Pacific Coast Co Let g 56......1946) 3 t$R I Ark & Louis ist 4348..1934|M S/------ 114% 11% 7% 16% 
Pacific Gas & El) 4s series *Ruhr Chemica! 8 f 66... ..__- 1948/A O]------|*----- 3 |----|| 20% 
ist & ref mtge 3&8 ser H.._1961/J 2*Rut-Cenrdup 48 stmp____- 1949|J Ji------ . aoe oo Saal 5% 10% 
sores Mk af Ihe tek cate ta. intel t*Rutia. | RR Ist con 436..1941|J J}------ “B  OHI---l] 12% 1 
ned ® -- | eee ae lh eee 
eS gee tai a - sie 
Pactiic T el 3548 eer B..- Safeway Stores sf deb 4s___.-- 1947/3 Dj 10454) 10454 104%) 7|| 100% 106% 
, ef mtge 8148 ser C...-...-1 ' Saguenay Pow Ltd ist M 4348.1966|/A O|------ 103%4 103%) 12)| 99% 104% 
“aducah & tM istetg 4$4e..-.1955)J J}------|*100% ____- 98% 103 St Jos & Grand Island Ist 46...1947|J Jj}------ 105% 105%) 4!| 103 109 
Parhaodie Eastern Pipe L 4s..1°52/M Sj...._- 102. 102 98 104 St Lawr & Adir ist g 5s___.__- 1996|J J|------/*----- We  [oseell caade enon 
— os ne teey agyetags olnx « © pate eggpaa 1966|A O]------ *.---- FB faco-f] capce conse 
61g Se loan cts. -.... 3]|} 56% 63 8t I i t 
vngnmouns Pictures deb 6... 88 88 ai 16)/ 81° 100 egitiy ac tev int ¢ 40. wn; 50 |, 50 bo 3 an 64 
lebentures....... 5 oC ee ee eee ---- 62 
tarts Orieats RR ext 6i40.-.-100 84 M4 Basel 9 rai oo Certificates of deposit.....-.-- 
‘armelee Trans deb 66_......1944/A O}-.--.. 2% 42%) Ii] 31% 50 S L Peo: « N W let gu 56__.194X/J J/------ *144% 16 |.---|| 12 18% 
Pat & Passale G & E cons 58...1949/M S|------ *120% -...- ----]] 118% 121% et L Rocky mt & P be stp... 1955) fie *56 57%|----|| 50 69 
*Paultsta Ry ist refs f 78.....1942/M Sj...... *65 ., ey eee 72 t°St L-San Fron nr tien 498 A_.1950|J J} 10 9% 10%! 36 8% 15 
Peno Co gu 3s coll tr ser B..1941/F Aj---..- *91 101 jf... 103 *Certificate of deposit... _._. ee 8 8 8%| 23 7% 13% 
Guar 3 49s trust ctfs C......1942/J Dj--..-.- *99'4 102 |---|] 99% 103% Prior lien 5a series B.......1950|/J 3} 9%) 9% 10 6 815% 
Gus «Me trust ctfs D......1944]J Dj... ~. eee ----|] 90 103% Certificates of deposit... _- 4. es ilenanaedl 8 8 3 7 13% 
Guar 4 ver E trust ctfs_....1952|m 93%, 93% 93 li} 88% 104 *Con M 44s series A - == 1978)/M s a 9 9%) 30 7% 14 
Zo-you. 40. ......2-2-.-.-- 90 90 91 12 *( tia of deposit stamped. -. - eA 8 8 8 63 64 11% 
3°St 1 SW Ist 48 bond ctfs . 1980)M Ni 46 46 49%' 12]' 38 67% 
2d g 48 ine bond ctfs. Nov 198¥jJ J}------ 28 29 4}, 20 38 
: §* let terminal & unifying 58 1952/3 Jj 18 18 19 lil} 138 27% 
Gen & ref g 5e series A_.__- 1990/3 3} 12%) 12 13 32]/} 9 18% 
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Volume 147 = AN 
_ | Friday) 3_ | Friday; Week's 
3 tong 4 Sy or Rance 
Y awe e NCHANGE ts Ss pn hn | ios N. Y. sTork REOHANGE Ss Sale vriaere sy Eg’ 
- Week Ended Sept. 23 Es Price Bld & Asked 33 Jan. 1 Week Ended Sept. 23 =< Price |Bid & Asked 82 an. 
? ‘No. ow Hiah| Neo litow Hiab 
Low High| No.\|Low Htgh f 

4M 8 3 19 90% 105% 

3t Paul & Duluth Ist con g 4s_.1968)3 Dj #88 93 |--- 88 98 Teeelee Ry Sita curiae 4--...1908 “ 8 10346 198 103 % 9 05 

sent Paul E Gr Trk tet 4 S40--.1947/5 Ji... __. aa Tea. al an 1 eee -22.1939|F al 20%] 20% 23 | 27 163 35 

test Paul & K C * L gu 44s.1941/F Aj______ *6 7 %4]---- 6% 11 chan geen Greens 4 ae ae eee = 

3t Paul Minn & Man— @ term 46... 2.2222.1954/5 J) lo ie ----|] 3 

* Parttie nn gu 4s (large)_.-.1940j/J J/______ 98 98 3 98 102% ae Amery ~ dire paged + : : el aptengenet a Sins ome + 

%t Paul Un Dep 5s Guar ..ccese 1972 J (Sia 115% 115% 2 109% 118% Omaha Dee ist @ 3 Koo. a ae 10 serge anal 27% pre wage “ig 

5 *Toledo & Chie Div g 4s. — 4 Bees *26 Oe Misena 

3 Pass Ist gu g 48...--- 1943]/3 Jj... 52 52 1 45 81% . 

Suan botente Pub Serv Ist 68..1952{3 J] 111%2) 111%» 111132 6}| 109% 113'ss eovyr —¢-¥ & gen 549 A a4. - s | 4, Sue 7 on ai 

Sen be Pee | seal be Let. a Rei, +f! ; 104 tiase Ret & gen Sige eertes O.. 197% an 7% $7K 27. 12 

Fe Pres & Phen Ist 58__- 3 arama mH. n=--197S18 O}--.--] 7% TH 2 1 

srarnuleo Co guar 64s  eumeion’ oneenes ; =r *13% He a 3 } *Ref & gen 5s series D_____. 1980)4 O}___ LL J; 6% 13 

. ed. Hee 14 14% i " aiek 
souuete 46s series B__-.-- 1946)A QO; ___ *24 = 24 30 ee a a 44s. pets | 1066 este yo 1” yo . 
Nie eg Eee emmetae F a te <a a i *ge pans 08 Py ate A ate aetna 1955/4 0 73 74 2|]} 63% 82 
poe NS ¥ ne let ¢ 4a-.1950 aA o| 1° Ma Ma 1 att; 'S Warner firoa Piet deb Aa. 7 ---"19301M $ “"72%| 72% 74 65| AI% 73 
t®Seaboard Air Line Ist g 48..1950/A O] ___ toa Plet deb fg. ..... 65 . 

i an Fame sates 1950/A O}] 11 9% 11%] 43 9 17% contin ates of RipNT — onan tons w@-al-7----|"- a3 ay Z 3 b+ 
Adjustment 58.....--- Oct 1949/F Aj_____. #24 3%] ---- 2% 4% hae Rept 4 = Stas-- "Seen M x|------ a eM) 
§* Refunding 48. _..-.------ 1959/4 O|} 4%) 44% 4%) 21 : io omens =e Apia eee HA Steet tend SO [corel <fcenere 

Yi corns dhe pga amet % > | "aall 536 1096 | Wash Term let gu 3%3__.....19451€ A|_~— 105. 105 104.” 108% 
th age prt a 9 rd lads BRE TR PE ‘tai aneae an 1945\@ al---~~~ *107  -1094|----|| 197% 110 

lr bile mpage ¢ pane rts, : y 6 :* Pie ' Wash Water Power a f 5s Sowa: “a sh 102 102% 3 102% 105% 
Seaboard All Fis Ge A cite... 1oaslF Al 2277 On | BML OS 2M 5% | Westchester Ltg 53 stpd gtd---1950|} D|_____- 122% 122%] 4/| 121 123 

Pe ee rae alo 7-* oo” oe 2% an Gen mtge 3 4s ~..1967|1 B| 103 | 102% 103%] 22|| 98% 103% 
*Series P certificates_.....- 1035|F Aj__.... *2% 3% |---- West Penn Power ist 5s ser E._1962 anne ot) ier as i. 190% 

; 1946|5 J| 109 | 109 109% 
i Ot deb 3 4%s-...--- 1951|M 5S} 10234] 102% 103%] 86]| 96% 104% Ist mtge 3 4s series [___.__. : io 

Saonpeaee ina Pow ee gs. _..1952 4 . 54 50 52 6||} 48  703¢ | West Va Pulp & Paper 4%s_.--1952/) DB] 103 | 103 105 9|| 101% 106% 

Siemens & Halske sf 7a_..-- 1935)/3 Jj_____. wacn-  one--]---=]] cece escce ; ‘ sail ob 06 

vata ren tna al | 8) | areca sete ol oe | ee | onl ee 

aie tanec s. iosile al "7377 ety 4 77% | West N Y & Pa gen gold 4s.___1943/4 O 103% 103%] 11] 97% 108% 

Silesian-Am Corp coll tr 76....1941|F A] 72 72 74 6 2B | Foovecteta ee eenysold 46----1943) 4 O}..,---] 103% 108%} 11] 9746 108 

cy Et oe hacen +7 Pe ete BP os 18 ts, 103% | . 58 assented -..-1946/M 8] 20%| 20 20%| 7\| 15% 25 

esa Aare: Bay CET Tones 195 b OF ibis eee. ieee 108 Western Union g 44s__-.....19501M N| 64 64 67 9] 51% 71% 

pose ry ten ay ag oa og loasla Of eas 104 4 misled is 1% 120% 25- year gold 58.......---. 1951|)) D nak ar 71%) 11 48% 77% 

eS ee ea tce aaa OF 7 8 4%| 14 1% 105 | MR) Salinas aires .1960|M S| 69%%| 66 70%| 66/1 47% 77 

South Bell Tel & Tel 34(s8...-- 1962)A O}_____. 104 104% 101% on ob pO Rae cage = le 5 : a Se My 

bey pS Ay Alrmczenir 1965 by A “108% 108% 109. 16 teth 10954 Weet shore Ist 4s our ~--1088 et apr 52 52 8|| 48 75% 
orn he by bP aang +> M6 seth neal RUNES: 45 1] 45 63 

re ee toe geen oH i ea + te 2 a” + Whealine “at FP beens apa? A 4 apne. nes Re apie ee _.--|| 100 105% 

Southern Kraft Corp MAinces 1946/3 D| 39 87% 89 heeling & LE Ry ---1966] M §|------ sa-- 68 j 98 itou 

N 7as8— | FR iet consol 46.......... ? i Z 

ary i ee HRe 8) 08 fm mn) ST Sag a wht ace Het aL) eae ial a Ts 

: > 14s (Cent Pace coll) -.- ‘ : 4 oeeone O)M N/..-.-. 3 4 ? 

walt yh (Oregon Lines) 4... -- =s rts, 4834 34 314 a3% Qosaceln pape my pep ; Ol i60% 100% 101 15 964 10134 

ceoereeceeorererer= ese eee + « . & -- a 7 7 
Gott athe he --1969M N| 43 40% 45%] 87] 30 63% Conv deb 3%. __- 97777187 a ° 92% mT 934 i ies tenn 
SR os Lo eeemind -1981 MN} 42 | 40% 45%] 138] 30% 63 Winston-Salem 8 B Ist 49.____ or. TO SP hor 4s Me be as tei 
ser Peae Fars teftacacccamanin OL. 50%) SSE BE BF] Sead | Perm cence tegen oe oa: 
San Fran Term Ist 48..-.--- 1950;A O}_____- | 83 84% §*Sup & Dul div & term Ist 4s '36)Wi N|_._.-. oii : 10 Hy an 

vagy gpa 1985/3 ge 4 ee Snes rae Servi ~~~ -.1961|4 D} 105%4{| 104% 105%) 19|| 104 107% 

scien te Eh oem ba-----1904)5 2 "69 | 68 a a7 a4 e geWor & Conu Emat Lat 4 49.-1043 S Mccecctiateas 9%|-...|| 5 5¢ 

Devel & gen 48 series A_..-- 1956 41 38% 4 ‘ u » —_ ; 
over r 4 Shae pinks 956/A O] 53%! 49% 57 | 41/| 26 65 Ist mtge sf 4eserC_._._...- 1961|M N| 100%! 100% 101 | 155]| 96 102% 
Devel & gen 648---------- 1956|A ¢ 564% 51% 60 40 + Sa 7 
Mem Div ist g 58....------ 9965 Ji. *65 7 foes 35 a1 dimes emma 
St Louts Div ist @ 4s. ----.. 1951/2 Ji... °56>§ SO. ins ‘ e Cash sales transacted during the current week and not inclu 

So’weetern Hel! Tel 34s ser B. 1964/3 Di 109% 109% 109% 31} 106% iar °, “4 daigl a 
lst & ref M 3s ser meng ge # s sot 78 100 101 %4 in ee ae _. aati: “4 laa . 

aed Fh gag j 5 ¥ ." 3 . 7 week. a Deferred delivery sale; ou! y 

*Espokane y Mie tet Mi teccztpeel® Al!” lesosss o | Tl sor sae | ent Casmanies only tranenecion during current week. 4 Deterred delivery 36 range 

' ag Borg -~"" 196113 DI j93-~ 2 i03iu| 66 - : _ presented is 

poems Be tm N I teb 3e 5 ieee 1961)3 D} 103 102% 103%] 66)) 100 103% | ¢ gx-interest. § Negotiability mentees Ne meney. ¢ The areedle wyoaner L 
15 yr 234s debs............ 1953'J J} 995%) 99% 100 | 145]] 99% 100% | the dollar quotation per 200-pound unit o ‘ 

Staten Isiand icy tet 449----- 1943/3 1)/______1#1034% 106 |----|) 95 uz exchange rate of $4.8484 

cseebarener Corp cane Sam 00.088) 8 Tt eee ee 4 The (otlowing Is alist of the New York Stock Exchange bond issues which have 

Swift & Co Ist M 3%s__.----- 1950|/M N|_ 106% 106%] 12/] 105% 108 MD Bbc bash creed 

Venn Coal iron & Rit wen 88---195114 3 ii | izi i2i || 1}! 11994 435 Pilisbury Flour Millis 68 1943, Oct. 1 at 102%. 

a on bee Or 71944 m os Gt OL =~ OT | Roe eee Peer. Ge 1952, Jan. 1, 1939 at 110, 

rennessee (‘orp deb 6s ser C.-- SS eat Eat “oi | 35I| Fnu Oo.” kruptey, receivership, or reorganized under 

2 Hs ser A....1947|3 D 90% 91 35]| 70% 94 t Companies reported as being tu bankruptcy, ; 

rerm Awan of St. at 8 siewgent° 7: A 0 103% 103% 2}| 103% 106 4 Section 77 of the Bankruptcy Act, or securities assumed by such Ls og 
ist cons old 58. --...------1944/— A 113 11344 z 10956 ae * Friday's bid and asked price. No sales transacted during current j 
a Naemang gh Ay w eieaa 1980 r A + — 3 70 0 * Bonds selling flat. 

- SA... : : 

Texas Corp deb 3% “Pea taad es e113 D 104% 105%) 93 = ‘s yn # Deferred delivery sales transacted during the current week and not included 

rex& N © con gold 58 ....---- Se Gee, Pea 95 “-"3 mia Bye in the yearly range: 

iy oly A al ord phe ror » on ay 44 22|| 70 ase Chesapeake & Ohio 5s 1939, Sept. 22 at 102. 

jes B_...-..1977|A O}_____- 
Gee é ot fe ae... 1979] O| 8134] 79% 81% 4 60 8844 s 
ee Se eee anne 7 ars pea O88 2l| $0” 106 Wee 
ape gt ioblvcgeiummauen: <a specie Transactions at the New York Stoc xchange, _ 
rhird Ave Ry Ist ref 46......- 1960}3 J; 36%] 36% 38 34]) 24% oan Daily, Weekly and Yearly 
*Adj income 56 _.....-Jar 1960)A O 5% 5% 6 42 3% B 

raed Ave RS tst.6 Se... oe! BR ts 86% ety, e pL 105 Stocks, Katiroad & State, Unted Total 

lide Water Asso Ol! 3 4%s_---- 1952|3 Ji 10444] 103% 104%] 50 Werk Ented Vumber of Misceil. Uuntetpai & States Bond 

Fekyo Elec Light Co Lid— %| 72/| 40% 63% | Sept. 23,1938 | Srares Bonds | for'n Bon4s| Bonds Sales 
Ist 68 dollar series. ....----- 1953/3 Di 51%) 49% 51% Sil pase tee _ Be 3, 1S om A peel Oa. Ma ec 

Vol & Ohio Cent ref & imp 3%8 1960/3 Dj______ 85 85 50 80 isucdan aye 743,790] $2,552,009 $419,000 $419,000 $3,390,000 

oe & Leute & Wan tes te---= ae ot” oiba patie He. Monday - ------ 825.400] 3.303.000 666.000 154.000 126,000 

eS ee oe see + Pals a ” 9714|----|] 95  103%§ | Tuesday ____--- 1,198,310] 5,103,009 731,000 611.000 6.4 3.000 

peeeee i ieaie seme a 210034 74-227] 11756 120” | wednesday 22._| 15025;400 5.937.000, 910.000, 563,000) 7,430,000 

9 nD caglicloage nae et o> 7 yl: Sib tb te Bee iene” 200] 21894090 2.09 94, 7 ( 

ra cont ¢ orp Bn pow 7 a..1985 Oo eae oat sbi 1 7 a. woe 721,200 3,295,000 762,000 544,000] 4,601,000 

*Tyrol Hydro Elec Pow 7 }4s-- _, Se *21 ee ee ee EG ae Ue 
Guar sec 6 f 78------------ 1062) Al.----- 22% 22%) 3] 18 96 Ne WS es 4,981,300] $23,087,000! $4,170,000] $3,135,000] $30,392,000 

z wer s f 76_.--- 1945|M S| 65%) 65% 65%] 2/] 59% 80 — a. Ss ke fees 

Sepewe erie O40) 3%s..... 1962/5 3] 108 | 105% 108%] 34]] 105 110% ain ies at Ended Sept 

tgeUnion Eley Ry (Cale) 66---1945) 4 Ol. 116% 116%] ia|| 16 119 Exchange 1938 137 1938 1937 
Calif Ge series A... 4 4 
Ogee case = aanooaonne 194713 3] 100°*| 1oaze 1°Os6] all doves tdace | Stocus—No.ofshares-| ,4,981,300| 7,344,310] 193,001.838| 203,273,085 
& id a li 5 NO. 

"Met ten & ret 40 raeen Sue i faa wate eee a 80 ie sbisinaeen pai eal $3,135,000] $2,891,000) $101,197,000) $311,161,000 
ist lien & ref 53. -.---- June 2008)M 8]... ... to a ef ee. - woes 4.170.000] 6.087.000] — 172.358.000]  260.730.000 
34-year 3 }40 deb-------.--- as . - "88% at 4 P = 95% | Railroad and industrial] 23,087,000] 32,220,000 985,557,000} 1,583,888,000 

debenture. ...- 4 

oe tesa of Am deb Se..-1Seere S es 107 #4 107 4 a , = yA a... 2 ee $30,392,000] $41,198,000! $1,259,112,000! $2,155,779,000 

he’ Ste 5s... RA $¢ J 44 GOH 11H] tOtal.---- 

Ty peta a ee Mid OP : 

RR & Canal gen 48. ---- 1944/M Sj_____- Fang 

SyeUnteed Rys St L ist g 46...1934)5 J]__-__. #2014 22%)---- ios . oe ak . 

oe toe & Par saee O08 58-1 “102% tolss 10352 504i] 102% 103% Stock and Bond Average 
Stee! Corp 34s debs ----- ( 

“Un steel Works + Saipesterte Fares “oan as aN aeie 40 Below are the daily closing averages of representative 
eink fund eh We we AIH a. oo oo Bie 3 stocks and bonds listed on the New York egeas Exchange 

United Stockyards 44s w w--1951/A Oj..--_- 89% 91 sl oe 93% D jJ +t 

Cea Ltd ree ght Ist se.cciaa[e al ois] 8944 91% 24|| 7836 94% | a8 compiled by Dow, Jones 

(‘tab Power & Light Ist 58..-- : ¢ : x dt 

a 1947/3 D}) 4553] 45144 46 
ag AES eletngs sianiennione 1959)F Al 45%] 453% 46 8) 45 = 55 Stocks Bonds 
" HH 10 , 10 
( » of Am conv §8_1941)A Oj _____- 90 92% : Bi 

Vandalia rons g 4 series A....1965)F Al-—-—-- “oe TO fcc toa" toa’ | aw | 90 | 20 | 15 | tom | 10 | ire | seeoma| 10 | ra 
Cons 3 { 4s sertes 15. ....---1957]M N)___-_- r * emeeras. hapa, 2% indus | Rail Ole inte trials | Ratle | Ratis tes | Ronts 

§°Vera Cruz & P lat gu 110-.- 3 Pareos os Se ae ere trials road» tes angel Bx manatee <amudiidim ane lacsaben 

Jul on ott woenenen--]9 Fh------ 4 jazizc! 1 <r og ae ame Z 104.18} 86.83 
wi taut ets eae | 20 TY | eee Hel are) al eel mal oa eee 

Ve ue Can 6 Sete 16 6 S--- a ; "35 7 pt. 2% : . f rie ew Bee 

ageatae MOM  SSS B BS RE a aay ae) el ey el Ba Be a 
ee ee a 7. 91| 105.10] 89.46] 46.95] 10% 

9| 134.10] 24.75] 17.96] 42. 
Bent 17 131.821 24.01! 17.38! 42.011 105.36! 89.31! 46.91! 104.071 86.42 















































1898 New York Curb Exchange—Weekly and Yearly Record Sept. 24, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range un 
of the regular weekly range are shown in a footnote in the week in which they occur. ? 
t we furnish a complete record of the transactions on the New York Curb Exchange for the 
Sept. 17, 1938) and ending the present Friday (Sept. 23, 1938). It is compiled entirely 
Exchange itself, and is intended to include every security, whether stock or bond, in 


In the following extensive lis 
week beginning on Saturday last ( 
from the daily reports of the Curb 
which any dealings occurred during the week covered: 


Jess they are the only transactions of the week, and when selling outside 
No account is taken of such sales in computing the range for the year. 





Friday 


, Sales 
Last ;Week's Range for Range Since Jan, 1, 1938 





STOCKS Sale | of Prices | Week 
Par| Price |Low High Shares | Low | High 


STOCKS 
(Continued) 


Friday | Sales 
Last |Week’s Range, for Range Since Jan. 1, 1938 
Sale | of Prices | Week 





Par| Price Low High Shares| Low High 








Acme wire v t ¢ com.---20] 2: 5| 17% June 34 Feb 
14% Feb 19% 


Aero Supply Mtg ciase A-*| 
Class B - 2% 3 300; 2% Apr 4% 


Ansco Corp com.---1 ¢ 24 200| 23 Jan| 37 

Ainsworth Mtg common. -5 34 500| 5 Mar 
als Associates Ine Comnw of 8 100} de — 
Air Devices Corp om---- 5 5 ‘ or 
Air Investors common-.--* 1 

Conv preferred bd 11% 

Warrants 
Alabama G 
Ala Power $7 pref 

$6 preferred 
Alles & Fisher Inc com...* 
Alliance Invest com e 
Allied Internat Invest com* 

$3 conv pref * 
Allied Products com-.--10 

Class A conv com 25 
Aluminum Co common..* 

6% preference 100 
Aluminum Goods Mtfg---* 
Aluminum Industries com * 
Aluminium Ltd common.* 

6% preferred 100 
American Airlines Inc---10 
American Beverage com -! 
American Book Co----100 
Amer Box Board Co com.! 
American Capital— 

Class A commopn- --- 1% 

Common class B----10« 

$3 preferred : 

$5.50 prior pref------ 
Amer Centrifugal Corp- 
Am Cities Power & 14— 

Cl 


Amer Cyanamid clase A 
Class B n-v.-- ----- ! 

Amer Foreign Pow warr. - 

Amer Fork & Hoe com-- 

Amer Gas & Flec com---.’ 
$6 preferred 

American Genera! Corp ~ 


$2.50 preferred 
Amer Hard Rubber Co--50 
Amer Invest of Ill com_--.* 
Amer Laundry Mach -.20 
Amer Lt & Trac com..--25 
6% preferred 25 
Amer Mig Co common 100 
Pret 100 





Amer Potash & * 

American Republics...-10 

Amer Seal-Kap com 2 

Am Superpower Corp com 
Ist $6 preferred 


American Thread pref 


$Arcturus Radio Tube 


Preferred 
Arkansas P & L $7 pref...* 
Art Metal Works com..-..5 
Ashland Ol] & Ref 


-<<-- 


te 
Assoc Tel & Tel class A_-.* 
Atlanta Gas Lt 6% pref 100 
eries..* 


ucts 5 
Automatic Voting Mach..* 
Avery (B F) 5 


6% pref xw.........25 

MS cchinédgekeoslooucce 
Aviation & Trans Corp...1 
bacco— 


7% preferred. .-: 
Baldwin Rubber Co enm.1 
Bardstown Distill Inc. ...1 


Basic Dolomite Inc com..1 


116% 116% 
15 1 


























Birdsboro Stee! Foundry « 
Machine Co com - 


Bliss (E W) common-..-1] 1¢ 
Bliss & Laughlin com..-.-5)_ 


Blue Ridge Corp com...-1 
$3 opt. conv pref * 

Blumenthal (8) & Co...-* 

Bohack (H C) Co com...* 
7% ist preferred....100 

Borne Scrymser Co 

Bourjois Inc 

Bowman-Biltmore com-.-.* 
7% ist preferred....100 
2d preferred 


Brazilian Tr Lt & Pow..-* is 


Breeze Co 


Brewster Aeronautical_..1|_ 


Bridgeport Gas Light Co.* 
achine ® 


Reg 
British Amer Tobacco— 

Am dep rets ord bearer£1 

Amer dep rets reg....£1 
British Celanese Ltd— 

Am dep rete ord reg. .108 
§Brown 6% pref...-100 
Brown Fence & Wire com-1 

Class ¢ 


Buckeye Pipe Line 
Buft Niag & East Pr pref25 
$5 ‘st preferred od 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets-_- 
Burry Biscuit Corp..12}c 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Am dep 514 % pref shs. £1 
Cuembe Sugar Estate- -: 


Canadian Indus Alcohol a* 


So 


Capital City Products. --- 
Carib Syndicate 2. 
Carman & Co class A..-- 
Class B 
Carnation Co common-.- 
Carnegie Metals com-.-- 
Carolina P & L $7 pref... 
$6 preferred ____-.--.-.- 
Carrier Corp new conv.-.-1 
Carter (J W)Co common.1 
asco Products * 
Castle 


Catalin Corp of Amer...-1 

Celanese Corp of America 
7% ist partic pref. ..100 

Celluloid Corp common.15 


s 


*#emeee 


$7 div preferred . ae 


lst preferred 
Cent Hud G & E com.-...* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel Prod__-_-1 
Cent Pow & Lt 7% prefi00 
Cent & South West Util 50c 
Cent States Elec com-.-.-.-_1 
1 


preferred 
Conv pref opt ser ‘29. 
Centrifugal Pipe 
Chamberlin Metal Weather 
5 


ping bg 
City & Suburban Homes. 10 
Clark Controller Co 1 
Claude Neon Lights Inc_-1 
Clayton & Lambert Mfg-_-* 


Community Pub Service 25 
Community Water Serv. -_1 


| 
Sept Mar 


Aug 


HaSruwwS.Lo re 
KK KKK KKK 


BSNankad 
x RK KK 


3. BSR..ves—Smcon 
KKK KKK 


Ooo 
RR RK 





cen ganas be SeoGaud =n adh 
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~ For footnotes see page 1903. 
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Volume 147 New York Curb Exchange—Continued—Page 2 1899 
Friday * Sales : Friday Sales 
STOCKS Last |Week's Range, for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par’ Price |Low High! Shares Low High Par| Price |Low High| Shares Low High 
Compo Shoe Mach— Fox (Peter) Brew Co....5)______ wiec Soke aan 7% Jan} 10% June 

V tc ext to 1946__---- 1] 14%) 14% 14% 15 Feb/ Franklin Rayon Corp.---1|______ 4% 4% 100} 2% Apri 5 July 
Consol Biscuit Co-...-.- ee 6% 7 7% Sept | Froedtert Grain & Malt— 

Con.ol Copper Mines.---5) 5% 5% «25% 6% July ce oe ae Be ORES | EE 7% 7% 100} 63 Mar| 8% Aug 
Consol GEL P Baltcom *| 69 69 71% 74 July Conv partic pref_.... ee: 16% 16% 250} 14% Jan| 17% Aug 

5% pret class A_-.-.-- 100} 114 | 114 114 116% June | Fruehauf Trailer Co__._- Gases: 9% 9% 100} 5% Mar; 11 Jan 
Consol Gas Utilities - - - -- 1 *16 %6 1% May | Fuller (Geo A) Co com...1| 18 18 19% 125} 63 Mar| 19% Sept 
Consol Min & Smelt Ltd-5)______ 53% 56 64% Jan $3 conv preferred___._- *| 23 23 «23 50| 18 Mari] 25% Sept 
Consol Retail Stores. ---- nies 3% 3% 5 July 4% conv preferred. ..100}______ 36 = 36 50} 28 Mar; 38 £Aug 

8% preferred - - ..--- RB a ib eA: 81% Jan | Gamewell Co $6 conv pf-.*)_..__.|..... _____] _____- 80 Aug| 87 Jan 
Consol Royalty Oil.---- an diana 1% 1% 1% Jan | Gatineau Power Cocom..*|..._..|...-.  _____] -____- 7% Mar] 12 Aug 
Consol Steel Corp com---_* 3% 33 4% 5% July 5% preferred_.....- ESS: iReport 75 Apr} 83% June 
Cont G & E7% prior pt 100)... _{.... Le 80 Jan | General Alloys Co-..._-- , BEES 1% 1% 100} 13 Mar| 2% July 
Continental! Oil of Mex.--1/_.... |... 6st % Jan | Gen Electric Co Ltd— 

Cont Roll & Steel Fdy.--* 7% 7% 7% 10% July Amer dep rets ord reg. £1 18 18 18%] 1,200} 16% Mar] 19% Jan 
Cook Paint & Varnish..-*].....-j..... LLL. 11% Sept | Gen Fireproofing com_.._*|_____- 13 14% 600 9 Mar| 15 # £4Aug 
$4 preferred . ..------- _ REET.  ciinen at eae 5434 Mar | General Investment com. 1 ea: % % 100 Apr July 
per Bessemer com...-*| 614). .3% 6% 9% Jan YO eee, See <itiie cia a 41 Apr} 50 #£=Mar 

$3 prior preference....*)______ “a 20% July Lg . ._ SR RES Ree leg —-1¢4) 22,000 leg May 4 Aug 
pper Range Co...---- , SNe 5% 5% 8 July | Gen Outdoor Adv 6% pf100 68 68 68 20} 65 Feb} 80 July 
Copperweild Steel com..10)______ 25 25 30 Aug | Gen Pub Serv $6 pref_....*}...____|_____ atk a as wade 30 Mar! 53 July 
Corroon & Reyno: Gen Rayon Co A oek...* bat aulicwn'e a i a At wana 1 May 1% Jan 

ESS a kena 3% July | General Telephone com. 20 11%] 11% 12 300 8% Mar] 14 Jan 

$6 preferred A._.----- es re 72 Jan $3 conv preferred _----. 3 43 43 100 Mar| 48 Sept. 
Cosden Petroleum com.--1)______ 1 1% 2% Jan | General Tire & yy wane 

5% conv pref poor soncce 6% 6% 13% Jan 6% preferred A...-.. SES. Ksittiene~ eukadl aun 72 July} 88 Jan 
Courtaulds Ltd_-.-.----- 6% 6% 6% 12 Jan | Gen Water G & E com-_-.-.1/______ 5% 5% 100 4 Apr 6 June 
Cramp (Wm) &Sonscom.1}_____ |... Le 1M Feb $3 preferred__......-.- RS dina’ ‘ila s RE oekeaee 26% Mar;| 31% June 
Creole Petroleum - - - - -- - 1934] 18% 19% 27% Jan a ¥ Power $6 pref_..*)...._- 4 -% 25} 58 Apri 77 Aug 
Crocker Wheeler Elec---- 5% 4% 5% 8% Jan referred.........- -, ERE ES eee elise os 57 May| 62 June 
Croft Brewing Co-.------1/_____. % % % July Gilbers CP edhe vaectlcadds crews seehod 4% Mar| 6% Jan 
Crowley, Milner & Co.--*]....../....0 _._LL 56 Jan Preferred. _.......---- _ ESE ROSES 30 June} 41 Feb 
Crown Cent Petrol (Md)-5)______ 2% 3 5 Jan | Gilchrist Co__.....-...- EE aE ech cekaehan 5 Apri 6% Jap 
Crown Cork Internat A..*/______ 9 9 11% July | Glen Alden Coal_--_----- | 65% 5% 5%| 4,300] 45% May| 7 July 
Crown Drug Co omn.-538 1% 1 1% 1% Jan | Godchaux Sugars class A.*| 29 28% 29% 150} 26 Mar| 35 Jan 

| ee 17 17 18 Feb .  * cr | 9% 11% 200 9% Sept] 173% Feb 
Crystal Oil Ref com..-.--. "> a eR 1% July $7 preferred_.......-- a SRY RS era Aeps Gee 89 Apr| 95 June 

OH Mreterres . .2000-- I. clin cen ed 24 Aug ldfield Consol Mines--.1}-_--._- \% \% 700 lig May ‘6 Jan 
Cuban Tobacco com vt c.* Uae Se 5% July | Gorham Inc class A._....*|______|_____ iu. of -Scaue 2 Feb 3 Aug 
Cuneo Press Inc.-.-.-.--- 39%| 36% 40% 40% Sept ee ee: Phe aus Suh ee 16 Apr) 24 July 

634 % preferred - - --- ido eengaiccnion lied 108% Aug | Gorham Mfg Co— 

Darby Petroleum com..-5)______ 8 8 10K Aug V t c agreement extend.*}______ ali wee ak eee 13% Mar| 20% Jan 

Davenport Hosiery Mills-*/_.____}.....  ____. 13% Mar | §Grand Nation’! Films Inc 1|_____- 116 716| 1,500 34 Mar| 1% Jan 

1 pope eae *| 11%] 10% 13 14 Aug rand Rapids Varnish...*|._____ so chk ge a 534 Mar on Jan 
eminiinients tilomel PSS TS 22% July | Gray Telep Pay Station..*| 8 7% 8%] 1,900} 3% Mar| 10% Aug 

Desay t to: Pete 4 434 7% Jan | Great Atl & Pac Tea— 

Dennison Mfg 7% pref.100}______ 28% 31 40 Jan Non-vot com stock...-*}__.-_- 48 51% 350| 36 Mari 65 July 

Derby Oil & Ref a a 1% «1% 3% Jan 7% ist preferred....100}_____- 120 120 751 117% Apr] 125 Aug 

A cony preferred_.-.-..- apne Pe Se ae 58 Feb Gt Northern Paper-_-..-. ae 29% 29% 250 25% Apr! 33 Jan 
Detroit Gasket & Mfg----1]______ 7% 7% 9% July ; Greenfieid Tap & t Die..." 6% 6 6% 700 4% Mar) 8% Aug 

6% pref ww..------- ee a 15 July | Grocery Sts com. .25¢}_____- 2 2 100 % Mar! 3 Jan 
Detroit Gray Iron Fdy---1 1% 1% 1% 2% July | Grumman Aircraft Engr..1}| 10%} 10% 11%] 3,400 8% May| 12% Aug 
Det Mich Stove Co com--.1 1% 1% 2 3 Jan | Guardian Investors. ---.-- icgichicdaue  eiocdaeeene % Feb 5 June 
Detroit Paper Prod------ NPS: 2% 2% 3% July | Gulf Oll Corp_--_.-.----- 25) 38%4| 37% 40 2,600} 33 Mar) 46% July 
Detroit Steel Products- -- 28 .* oe 33% Aug | Guif States Util $5.50 pref * SERS RMSE FER: 72 Feb} 80 Jan 
Diamond Shoe Corp com.*}_____ je 16% Sept $6 DRS detadsd hs by acbkegced: . ecnetl aeosead 81 Jan| 94 Aug 
Distilled Liquors Corp.--5)_...--)_.... ___.. 9 Jan | Gypsum Lime & Alabast- : aS TORRES Mt U.S 5 June} 7 July 
Dis EE ss oon dlccoes'.iadswe 24% Feb | Hall Lamp Co-..-.------*|___- --| 2% 2% 520; 1% Mar) 3% July 
Diveo-Twin Fy wae.<f ASEM 3 3 3% Jan Haloid Oe co ee oct in ke ct. annakk aowneel 9 #=Mar| 12 Jan 
Dobeckmun Co com. .---- 9 9 10 13 Jan | Hartford Elec Light....25}_____- Ly SEM. CET 50 Apr} 64 July 
Dominion Steel & Coal i 25 esate 9% 11 16% July | Hartford Rayon v t ¢..--1|_____- 1% «1% 300} 1 # Apri 23% Aug 
Draper Corp--..--------- 59 58 59% 64% July | Hartman Tobacco Co....*|._.__- i onis ck hin eae ens mae yg Apr) 1% Jan 
Driver Harris Co.....-- io SERENE SP es Neste 23 July | Harvard Brewing Co-.---1]_____- 1 1 600 % Mar 1% Jan 

7% preferred ..-.-.-- tne tended: suas 110 Mar / Hat CorpofAmclBcom.1|_____- 3% 3% 100 2% June 6 Jan 
Dubilier Condenser Corp-1)______ % (1 2 Feb | Hazeitine Corp.-.-.----- ,. Sera 17% 18% 600} 13% Mar) 19% Aug 
eo Ye ee ee ee 65 Jan | Hearn Dept Store com_-_.5 5 4% 5% 900 44% May 9 Jap 
Durham Hosiery cl B com * 1% 1 2 3 July 6% conv peubated-.- 28 oonined 23 % 23% 50} 20 Apr Jan 
Duro-Test Corp com..--1] 4%) 3% 4% 6% Jan | Hecla Mining Co-..--- 8%| 8% 9%| 4,500] 6% May| 10% Jan 
Duval Texas Sulphur..--*) 74 7% 7% 9% Feb | Heleua Rubenstein------ "s Cpe ned 31 3% 100} 2% -Mar| 7 Jan 
Eagle Picher Lead ------ 10} 9%] 9 10% 18% Jan Bs encie mbtoiin _ ee sobge. bageil oucgee 5% Apr) 7% Sept 
East Gas & Fuel Heller Co commmnons pee eae 6% 6 =O7 200 6% Mar| 7 _ Sept 

SS 1% 1% 3% Jan| Preferred w w_------- ST sitecdonink asa 18 Mar, 21% June 

425% prior preterrd - = 225%%| 22 24 52 May | Hewitt Rubber commson..5 10%] 10% 10% 100} 6 Mar] 11% Sept 

ay ee 11%] 11 12% 31 $$ Jan| Heyden Chemical_.....10)....--| 35 5 100} 27 Mar] 3734 Feb 
Malleabie izon-25 pectin bnaoe 12 July | Hires (Chas KE) Cocl A...%}.....-j-.... -..--] ------ 40 Mar) 52 July 
Eastern States Corp...--*/______ % (1 1% Jan | Hoe (R) & Co class A__.10/______ 7 7 100} 53% Mar| 138% July 
series A...*| 17 = 26 Jan | Hollinger Consol G M...5| 1344] 12% 214% 500} 1134 Mar| 15% Aug 
$6 preferred series B..-*)______ a. 24 Jan | Holophane Co common..*|___._-|..... -----] ------ 9 May| 1€% July 
Washing Mach B...*/______ 3 3 oe em me PET CT OS, Se ene ree 54% Mar) 6% Sept 
Economy Grocery Stores.*|______ 13% 13% 14 Jan | Hormel (Geo A) & Cocom*}__.__-|_-.-. -----] ------ 18 June} 203% Aug 
Edison Bros a coccce __ te 12% 14% 16% July | Horn (A C) Co common. -1 SS wuphel’ dp eel seowet 24% Aug) 4 #£Feb 
Eisler Electric Corp----.- | NARA BER NDR EMRE 1% Jan | Horn & Hardart_.-..---- 30 30 ©=— 30 25] 2134 Jan| 32 Aug 
Elec Bond & Share com.5 6% 6 73% 30,100 10% July 5% preferred....-.- ido 5 102 102 70| 98% Jan| 1024 May 
a 46%| 42 47% 55% July Hubbell (Harvey) Inc...5|...---|--.-- --.--|------| .8 Mar) 11% July 
$6 preferred _...---.-- *| 53 48% 53 | 61% July | Humble Oil & Ref_...--- *| 64 63% 67 2,500} 56 Mar’ 72% July 
Elec Power Assoc com..-1 3%) 3% 3% 4% July | Hummel-Ross FibreCorp5 3%| 3% 4 400} 234 Mar 6 Jan 
FR A IN 3 2% 3% 4% July | Hussmann-LigonierCo...*%)...---|--.-- -----] ------| 11% Sept; 12 July 

Bee © GBs ee Oe Bicce ccccleacce conoo 35 Jan | §Huylers of Del Inc— 

Option warrants -----.- 3 3 3 5% July COUR .  bidcdaccecs | OS Ee ene Bees % Mar % Jan 
Mestris Gharsholding— 7% pref stamped--_..100)_-.--- 6% 6% 50| 4% Mar| 9 July 

IR ic eeniocnneees RE, EL ERE 2% July | Hydro Electric Securities.*|___--- 4% 5 600} 8 Mar) 5% July 

$6 conv pref ww.-.--.-- ROO ieee es Go 76 July | Hygrade Food Prod_--.-5|_.---- 1% 1% 500 1% June} 2% Jan 
Elec Shovel Coal $4 pref--*/_.....|..... ___-- 6 Jan | Hygrade Sylvania Corp..*|__---- sens. aeaeeiess eae 15 June bo $5 Jap 

ea 1} 10 10 10 13 Jan | Illinois lowa Power Co__.* 2% 2% 2% 600 2 #£=Mar 4% July 

Electrol Inc v t ¢__-.-.-.-- 1 1 1 1 1% Feb 5% conv preferred. ...50)- .---- 12% 14 1,100} 12 Mar| 18% July 
Elgin Nat Watch Co....15}_...-./.....  ..... 24 Jan Div arrear ctfs......--- 3% 3% 3%] 1,300) 3 Sept} 6 Jan 
Ate MoD wcanlencen caabul-seanee 81% Jan} 55 May | Illinois Zine_...-...-.--- 10 9% 10% 400 5¢@ Mar| 13% Jan 
Empire Gas & Imperial Chem fadus=-21 8%| 8% 8% 100} 7% Feb| 8% Jan 

6% preferred . - ...-- igpnocibaens, -abudelgaodien 28 Jan} 56 May | Imperial Oil (Can) coup... * cedawd 15% 16%] 3,000] 15 Mar] 1934 Mar 

644% preferred... .- ES A ie PRES se MES 28 Feb| 553% May EE SERN SEES ARR SIRES pies * * » 15% Sept] 19 Mar 

7% preterred......- DE ko caliacaa dined ocekhe 28 Jan| 57% May ‘nue Tobacco of Can. 5 pide 14% 14% 100} 13} Mar] 15% July 

8% preferred ..---.-- is walk Md meals. seeeelsiib amas 32 Jan} 58 May | Imperial Tobacco of Great 
Empire Power part stock.*}__._._|..... _._-.} __ Lu 17% May! 22 Feb Britain & Ireland..._£1|------ 334% 33% 100} 32 Mar) 374 Jan 

rw ccintlnande saneel sapnnh 6% Mar] 10% Feb | Indiana Pipe Line__---_10}------ 7% 7% 200; 6% Jan| 9% Aug 
Equity Corp com.--.-.10¢}______ % %| 1,600 4% Mar] 1%, Jan SEU PRB oceccledcus -o508 sedube 8 Sept] 16 Mar 

wocnee-- 1} 10%} 10% 211%| 3,400} 7 May] 18 Jan 7% pret Pe REE IES MESS me a 
Eureka Pipe Line com.-.50)......|..... -.---] ..---- 19% Sept} 31 Jan | IndpilsP & L 64% pt-_-100).-----|----- -----] ------ 82 Apr) 98 Aug 
European Indian Ter Ilum Otl— 

Option warrants. ......|_..... % * 400 he Mar Sig July Non-voting Of Sel SS See. eee 1 June} 1% Jan 
Fairchild Aviation. ..._.- 1] 4%] 4% 4% 700; 2 Marl 5% July UN see ins indiana pxaigt sonal 1% Mar; 1% Feb 
Falstaff Brewing _.-.....1]__.._. 6% 7% 800; 63% Mar) 10 Apr | Industrial Finance— 

Fanny Farmer Candy comi|______|_.... _._--| _____- 16% Mar| 20% Jan V te common..._----- iiss cele d. 2 pia Wawel % Mar % July 
Fansteel Metall sal 4%| 4% 4% 200; 4 Marl 6% July 7% preferred.....-- 100|-.----| 9% 9% 125, 7 Febj 11% June 
Fedders Mfg Co.....--- 5| 5%| 5% 5% 100} 4% Mari 8% Jan | Insurance Co of No Am.10| 624) 60% 62% 500} 4834 Mar| 67% June 
p= cogpenngy a -~ eee 16%| 16% 17 200 1444 a z.. jan International Cigar Mach #/..----|----- -----] ------ 16% Mar) 22 Jan 
hab hither lineseadeqhntiecimandy .. crane aaa 4 Internat Hydro- 

Brewery.....-...1]___..- % 8:6 Sept ‘xe Jan | Pref $3.50 series___.-- Die awad 16% 17 200} 8% Apr) 20% Aug 

Fire Association (Phila)_10}______ 55 «55 10| 39% Apr| 60% Jan A stock purch Pika secadipbene  cocnph seeens K % May 
Fisk Rubber Corp.-_---_-- 7%| 7% 9 6,100} 4} Mar| 934 Sept | Internat Metal Indus cl A *|------ eced. sa- dul wane 6 Apri 8% Aug 
$6 preferred __.-....100|_.__-_- 9 70 200! 483%§ Mar| 70 Sept! Internat Paper & Pow warr| 2 1% 2%] 1,300 1% Mar| 3% July 
Florida P & L $7 ee ns aha ade 50% 56% 650; 26 Mar| 56% Sept | International Petroleum..*| 24%} 23 25%] 6,900) 23 Mar| 31} Mar 
Ford Hotels Co Inc__.._- td 7844 728% 100| 28% Sept] 2814 Sept eth vamaeciiconatdiapses acguel asbehe 23 «Sept; 31 Mar 
Ford Motor Co Ltd— International Products...*|......| 2% 2% 100} 2% Mar| 4% Feb 

Am dep rets ord reg-.£1] 4 3% «(4 600} 3% Sept] 5% Jan | Internat Radio Corp_._-- 1} 9%| 9% 10%] 1,500] 5 Mar; 11% Sept 
Ford Motor of Can cl A..*;_.._-- 18% 20 600} 14% Mar] 21% Sept | Internat Safety Razer B..*|-.----|----- -----] ------ 4% Jan % June 

fee _ ae 9% 19% 25) 15 Mari 22 Sept | International Utility— 

Ford Motor of France— RSS AL et 7 7 100} 6 Mar, 9 Jan 

Amer dep rets__.100 fres|}_...../..... -----| ...... 14% Mar! 2% Apr EB abteas 4 eae (: ae % ws 500 Mar} 1 Jan 

$1.75 preferred_.....-- < 7% 7% 100} 7% May| 9% Jan 
$3.50 prior pref....-.-- PR anasdlanse® ote aal whonme 24% Apri) 30% July 
Warrants series of 1940..|-...--|----- -----] ------ yg Feb if Jan 
Internatio: Vitamin.-..1 3% 3% «3% 200 2% Mar 4 July 
Interstate Home Equip--1 3% 3% 4 900 2% June} 5 Julv 





For footnotes see page 1903. 
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rt Friday 
STOCKS Last. Week’ Sales | 
Contini — eck’s Range| for R 
ee) See | ree oe ange Shnae Ame. t. 1906 STOCKS "Cast |i Oates | 
: rice Low High\ Shares Low High (Continued) ls ~ whee for Range Since Jan. 1, 1938 
ee el 3% 3% 10 - Par Price \Low High] Shores la 
rs pyalty..----- O eta % 4 2 N Sho ow H 
ag le a ae rage vie Tie bog ite 7% July | Nat Auto Fibre eum. ‘SS a 77 - , mene“ igh 
Irving Aur Chute. .------ gies 17 4 17% 50] 1.1% Mar io” Jao eeustone Baking Co com- H 84 8% 200 3% Mar| 10 3 Jidy 
lian Superpowee‘Accectccocs nM) 80) SE Marl e Atte | Nat Helin Heme om <a) 34) ie staal ‘yg Son oe 
rb Fe a aaah ig te =-  --<--| ------ ; ’ nes com - 1 ° 4 Sept 
Jeannette Glass Co..---- * vat 3% 4%} 4,100 Ry pr a Jan} $3 conv pref. _----- i) ° . ee & 300} 6% Apr| il % = 
tersey ¢ “entral Pow & Lt— Mi 1% 1% 100} 1% Sept 4 = National Container (Del) .1|° 53] 5% 33% fas 4 = Anr| 37 Ja 
rs - . 04 uel Gi 7 ‘ ies bd y 
Sue ee nile on 25| 52 Nat Mt & Stores coi. -*|_ 1236 12%] 2,500] 1196 Sepe] 1486 Jar 
os meewe------ty, 71 | | 62 Aor! 97% Aue | National Ou'Preducta 4/38 135) 8)c] 3 "| 12” ‘Marl “35 Sep 
Jones & Laughlin Steel. 100. ~~2414 "2314 27%! 500 68 Apr| 85 ous saesonat P & L $6 pret. ...*| 60%} 60% ts 200, 15 Mar] 3% July 
penny & Kokenge com. __*'_ 3% 27%! 500. 21 Mat| 434% 4 oe —_ Refining Co__.25 2% 2 “3 "ate 6 | 38% Marl €4% Juls 
comma G & E 7% pret. 1 = ae vb MA NMS FRR: 24 Aur 32% — Nat Ja meg Mach ---.-- 7 6% 5M 6 % 1 ooo 2% Sept 4% Jan 
Ken = § Re Tame | 2 .----- 4% 4% nn-zead 106 May] 111 Jaly Conv mole a ‘Tie te! i coal 2" Mar 7% Aug 
Kimberly Clark 6% of. ae 7} 7% 8 100! He Mar| 7% Mar | National Steel C ee [von wnaiesere =e ARH "bs yest 4 re 
Kiugabury t-ewerles....1_____. 104 104 60, 10 Am| 1% Jan | National Sugar Refining *|------| 1334 14%] A ee ae 
ete un Te et © ide ooo 338 ae 30, 104 Sept) 106 = Aug | National Transit - vy “| “iaig “ia3z| ~00] 1086 May Co Aus 
5% Ag 7% of B 100 ______!. “8 300 Feb ' Jan | Nat Tunnel ’ -12.50 - 6% «7 300! “4 May! 18% Jau 
eseteon Fen D- non 100 enrcce pach mene: Getto < 28 4 Mar 47 Sept Nat U funnel & Mince ed a core 1% 2 enol 6% Sept 9% Jap 
Kirby | Ba upsatoaa 24%) 2% 2%! 1,200 ae p mee! 33 = July | Navarro Otl C a wate, } 4 %4 3, 100) 1% = 6 Jap 
Kirkl'd Lake G M Go 1td 1 "~~" 3% 3%| 300 june] 356 108 | Nepraske Pow 7% pref] sesew ee 100 12% May| 17. July 
eral aa “ae eh” "> pepe Waleed uaeanaee, Do Taake. ig Mar 1% — perp mes Pow 7% pret- ido! 109 i093. 109 " “10 ‘1s Feb aaa 
MT) CO COM 8 wen nnnlennn- --2-2] --- i orp com —s . 105 ‘ 
ones theo Ange et ame 8% 7% $06 et May 1s ; 2 me . ease ta Sti *| 40 36% 40 900; 29% md OK jas 
Koppers Co 6% ‘eof 12 5 uly elson (Herm - ---- ER RE Be) Soeliad > 
eee 7 500] z6% Mar] 1636 July | Nercie L oy hy ok aoe ae ps Oe dB a 4 
4% conv 1st pref 100 pt] 192% Jon oe Le Mur Co el ee Be 4% 5% 200; 4% Junel 7% on 
- aoa ») a OE ies pt meade Bodie 37% June| 39 Sept ’ eg tl og taal Tae capi mete settee 4 SARE k s” Aug % Mar 
PERSE? IFS ee) Fe * . : lo ‘re war sees ---] ------ 
A ee I iN #).400 wanton | 44% 4% 100 an ‘foam sors Feb | New Engi Pow pete e eS Dea Cee = Pi Aer 
Lake Shores Mines Ltd..-1| 47 | 46 49%! 3.700 3% Ma 49 dob 6% preferred.......100] 444%] 44 Saw oe Peeks --| Apr| 12K J 4 
Lakey Foundry & Mach. .1 3%! 46 495%) 3,700) 44% Sept 684 Aug asd England Tel & Tet Lou! - 4j 44 «45 150; 36 Mar] 62 pr 
Lane Bryant 7% pref .100'_ 2% 2% 700; 1% Marl 38 a _ —_—. CEM scan cnedlosess opeced = | 85 =Mar| 108 july 
Langendort United Bak— |-""-~" onppeeat, BIE osx Sayles 2t2 | Now oe eee es  eeeees ete mee ae jap 
Ie Gi ae ee ~ me.......20) 60% Trae. 4 z Sept 14 J 
een a ce caches EIR: gp Si LORE | Gee ey am 14 New Mex & Ariz Land 1 60%| 60% 62% 500 454% Muar uly 
Lefeourt Resity sommon=1| 7777” Be Penis Src «ee canes 3 an OM May | Newmont Mining Corp.10| 72. “ 4 1% 200 1% Ma H+; - 
"spans eesti Meats babtaete “% Jan 1% May | N Y Auction Cocom....*| 1% 1% 74 2,300 42 Mar| 77% x, = 
See td tas "TA ee] hee Be fomeee | i Se 
de 2,4 ‘ juras Rosario 
Le Tourneau wer as. tl aig oo” anal 3200 yf pepe “se oy wy 6 eee i0 > 13 (15% 1,400) 54% Mui} 20% 
Line Material Co... 4% 21 22% 200' 13 D ve Jan N Y Merchandise -- tea ---- ae. yeas 20 M July 
Lion Ot! Refining _....-- ; sone’ 12% 12% 50 11K fae 29 Aug NY Pr& lt7% pref. .100 mee se cea ----- 6% rr ro Jaa 
Lipton (Thos J) class A_--1|--___- 19% 2136] 1,800) 1856 Marl 2536 Jao $6 preferred........-.*|...... iis 16234 "20 91 Apr] 108 Aug 
6% preferred......--25|_____- z10% 11% 600 10 base 25% Jap, NY Shipbuilding Corp— | | <--) ---+-- 81 rr 98 Aug 
Lit Brothers epmmon ...*|.-.- ~~ 19 ©6419 50. 19 Sune 14 Fe! Founders shares - D Sept 
Bey ober ony fai ceed Reber | 7 ae ee Now York Transtt i eet os 8 400' & Mal 9% Jan 
Locke Steel Chain. -.---- 8\7"133g," “ii “iasel ~" Baa , 19 Marl 29% uly Water Serv 6% pf.100}__....|___-. _..--] ------ 4 Jar} 4% J 
Lockheed Altreraft ee 12% 14% 550 7% 4 Ma iagara Hudson Power— --- -----| ------ 104 M as 
Lone Star Gas Corp. ---- 1] 12%| 12 13%| 4,500, 5% Mar| 16% Aug} Common... _. 10] 63 4 oe 
Tong Island Lig —, 8% 8% 9\%| 2, Mar| 16% Aug 5% ist pret..-------1 6% 6 6%| 3 700! 5 
Common ee ¢ 4| 2,000, 6% Mar! 10% Juls 5% zd preferred... __- 100 mee 75% 76%| 100 70" Mar agi way 
eee | od. wd coal. gf eh uate ane ar J 
7% preferred. -...--100 IK] 41 IK] 1.200 9% Sept} 1% Jeu Clase A opt wart .--2.--|-2022 22252 <25--) oe G0, Mai] 70," duly 
‘0 4 g 5 S42 2 ----- 
Loudon Packing... --- 100) 25%| 25% 27 on . % Aug] 42 Jar | Niavare ae eo" 1 i 900 % Sept ‘ie Jan 
Louisiana Land & Explor-1|_71{ 1% 1% 100 1M Say Class B common 5 | as 7 
Loutslans P & L 86 pret -1) 74] 7 7%] 3,700; 6% Sept] 234 Jan | Clase A prot ---- ee “5 600] .3% Ma| 7% Jul 
. OS op i Se a J inns aad SS a Ta ae 
lou Corp eee a pace mss | pee 88. July} 88 July acute... | 36; 35 39 |  8c0 ou July] 8944 “Jan 
Majestic Radio & Ted 324%; 32% 324%] 50 oa” spe ‘ jar | Noma Electric. .-.-.---- ; "4x 1% 1%} 300) 1% Sept = rm 4 
Manet! Suxar oot warr....|. 1 1 400 % Mar iM phd ue! Amer Lt & Pow— __ %| 4% «5 900; 3 Ma _ Pa 
tores _._. lati? Wiencee eacsamen: Recta: % A MO, ancacne l | ? 
ngel Stores ..---.---1 fe oof lee ug Co: in ieee fe 1 1 v4 
saneas ter tear Saal  pomaeka paged Dnoexen "beast. 1% Apr oh “my BaF gerne Seda atte » 42 PY 1 oe 4% Mu 2% May 
Mfg Co...*|..___-| 18% "i8%l 100 29% Junel 45 ; : er Rayon cl A--*| 20 ‘ a '250) 31 Mal 45 Se 
Marconi Intl Marine | 18% 18%} 100} 15 May] 19 Fet | Class B com .....---- : | 20 20%} 500) 1236 Ma} 29 po 
sy Commmuniea’ns ord reg £1) y] 19% Mar | 9% prior preterred.- --60)------ 22022 2-22) =. -| 1% Mal 27% Aug 
Sr wer eetsiesss. *se28h eo- sce . y Secu rs seu sk" weewe ~----- A 
> eadene | Steam Stiovel....* at 174% 17% 100 is” fom. a Fa - Central Texas ms acpi Wea -----] ------ % Me we “ 
Mase Util Asoc vt 0----1)_._ 7 TS Sool |. Bevel 836 amy | Nor uropens O8 com... | oataed aeeeceph: beets 3% Mal 436 July 
same | pat common..* 6 ah % vo w-] ------ 1% Mar 2% July 7% ub Ser 6% Cf op RAS aM & tis June 46 Jan 
~ slectric Co._...- 16 , i00| 4% Mar| 10 nea Dreterred . . - ...-- 100). 4° 97°17 0 47 Ap| 74 Jul 
ay Hosiery Mills Ino— 14% 16 | 2,800] 113$ Marl 1636 Aug + pay Doky Age ge dcr) Be ES 0] 50 AD] 80 July 
erred....-.----- * SOF & ow com cil A_.100]. 8%} 8% 10 | 1,0 * 4 M 
“aaah ie oe. N > - 8% 8% Ma 6 Feb 
pein thao Tek SEI Sa aie” eaten 7, Feb) 68 uy arte Bmw: ongpapa lal “anit its] “200 oh Bel ise me 
Mead Johnson & Co peas 14% 13 16% 7200 wi —_ 3% Jan Ohio Brass Co cl B dy iF eda 25 25 100 18 Mar 15% JIniy 
Messi Nat Gas com...5 118 wy 2u%| 125] 90 Mar Ri Aus Otte Edison $6 pref.....*|_---_- 23 «24% 100} 20% June 34% on 
ercantile 8 own l------ 33 - pt Yio Ol! 6% pref......100]...... pa eae yt EYL : un 
ete fY | tT in: fds fae beer a oak ee Tate © Me ee 
eertielpating preferred *|°7°-—°f°7-°7 22c} Too ae a BE A iar WA 8 A. pref...100}...... 11234 1/244] 70) 10044 An) 113 4 = 
hapman & Scott *|--31,|.--3. “ale ‘ t ae 5 * 
eeriet Chapman & Beott * 34 3 834) 1.000 S| Marl 38 Aw ohne tae ee a adel Gas He Be Bs 
«pia 8 preterred= 400 222077)-2072 22) at ais Apel 96 uly Oklahoma Nat Gas coma i') "9 “| sig 034) 1,100 By Mul 10% July 
Metal Tevitle Corp.-= Be ~~~ vie ial “40 4 Mar 60) Jao | (6% conv prior pret 0] 82%) 31 82%] 150) gh aul 35” July 
cipat preferred__15\______ 1 2 y etyine Distiil i Can wceinse=e  senes ee Ae ay! 10 
Metropothan Kdisoa— ~15|------]----- -----] ---- Oe as” 1 AS S| mane Securities .....- a 1 i i ee oe May 3% den 
A ea a ic Can Co com.....*| 1 ” be NE 400 2% June} 4 i 
are tag _ “eee  eome: pee eee 74% May| 85 M Pacific G & E 6% Ist pf_25 be 100} 4% Mar eo — 
chigan Bumper Corp..1]). 14 Y%~—s S16| —«:1,000 Ye Sep ay 54% ist preferred...25] 25 2844 29%4| 1,600) 27% M: Sept 
Michigan Gas & Ol. _. ty 44 % % 1,400 nd Fama Sig Jan | Pacific Ltg $6 pref ar-ae 25%| 25% 26% 700| 25% po 31 July 
Michigan Steel Tube. 2.50 off] 2% 238] i'S0ol 1s¢ Sepel 6a Jan Pacific P & L 7% ue” tank... wann= -22--] ------ 984. Mor] 10856 Jute 
ei agile: iets Tames 5 aD acific Public Service | — afrenc2 core] -o-=-5 46 A 
lehigan Sugar Co.....-0|-..---|-.... -.2.-| ------ 5 May 9 Sept $1.30 Ist ce D-V.*}_--.-- Re et! gy ae 3 pr 65 July 
Middle States tee sate iepetieean bees We gle Page Hersey Tubes co SS ee pene beaees Sa OP ae 
vtec... * 3 eb | Pau-Amer Airways ms ag oe ez) -2>-- a or ee , 
Class Bv te --..-_--- | 68% 3%] 1 Pantepee Oil of Venez__ 12g] "i2ig “1334| 2,600] 1236 Sept - on 
saa Wek Coches... gtll  s” ck ao ho oe Stee seen ica ae Be 85 cee sa men Te fe 
Warrants. ___....._.- 5% 5 5% 500 Pies bate 1% July | Parker Pen Co rs Corp-! 3% 3% 63% 300 3M Pt ay) 7% Feb 
Midland Ot! Corp— we---- \% \% 100 pt 7% July | Parkersburg Rig & Reel. 10} ---~-- ease once PRES Nae re 4% Jan 
$2 conv pref_._....- % Sept] 1 June Potenenas Piymeousenen 1} 13%) 13% 14 12 Sept +4 July 
ey cis. < eS eS E See ees 3% Apri 10 Pender (D) Geecery A Tera) Spee S== _.| 13 May e Jan 
at non-cum div shs....* Feb Clam B....... --"ol -"5uz1 5% 5u| 100 18 Mar! 35% y me 
Midvale chap noses 7% Janel 214% Peninsular Teipb —_—....° 4) 5% 5% 100} 2% Mar| 6% han 
Mid est Abrasive... _50¢ 59% Ma 80 ae) ees... - --10 * Ogee vielagliieest 100) 2! Jan} 26 4 
robe tained pon DO. wccveee 10 % Juan 9 -_ Penn EdisonCo—--———<‘~St*C~*# (i peas dgaltn Fgh eer 107% Apr; 110 = 
Midwest Pving 4 8p: oi tin] |b Aw #2 50 pretrea.----t} -—---|---- nes 
Y ay fa " ee ta es a caccae ba ar § 
coeaneom ung © Mae. © AI Mar] 124 “ret | Peto Mou rue Co0--i macy 5 taille een) 48 uly} 80." July 
Miss River Power Fet 29% Aug | Penn Traffic Co___.. 2.5 | AES oka pes: Fea pr 84 Feb 
Misso pref. 100 69 June| 78 raffie Co .-.-. igo: Zier cea: sieonat 1 Aug} 1% Ju 
on gg, yd nad wath 103. May] 114% i Pennroad Corp vte.....1) 1%| 1% 1%| 5,500 1% Sept| 2% Mar 
Pw oa FP 2% Mar| 49 June Penn Cent aritnes com. sal ise “iH4] 5,500] 196 Mul 2M Jan 
as eiceth ee ae sp na a pret cobleceosefeere- = coe rc] -°---- 
Sdocarcn bas Corpo 1 6% Jan} 11 preferred. -2-=2--- a we 7034 Maar org July 
aisccioess Paton Tool. .* 3% Mar at pus Penn Salt Mtg Co....._S0]------] iso 156 | -| 74 Marl 84% ‘a 
fone a com.1 12% Marl 17 aur ages hap hing com20|__----|--- - 6 75| 121% May; 160 July 
Montana Dakota U 3 itt taal 396 Sen | Peepers ite On idol as 66% 66%%| 100 19 Aug] 19 Aus 
Mon 0 til. ..10 1% June 2% Se epperel! Mfg Co- 100] 65 3 100} 59 Mir| 72% J 
Montgomery Ward A--..* 4% Apr Sept | Pertect Circle Co _--..*] 27 a SS 425 54% Apr| 86 July 
Montreal 14 Hit 4 Pow.» 193 Maw 159% = Pharie Tire & Rubber.-.-1 aM ae | 30] 24 Marl 28 Aug 
oody Investors part pt..* 28 iladelphia Co Seb %] 2,500} 3% A 
Moore Cx -- Apr} 31 com ....*|------]----- : pr} 8% Jul 
iets Chess) tocmers 3 20% May| 29% Mar Phila Flee Co $5 pret ---#)------)--5-2 | -—-5- 4% Aug) 7% May 
i Distillery _) 28% Ma fla Elee Pow 8% pref 25|......| 30. 30 | 25 112% Febj 117% J 
eee tint ten ne a iS al a ee Sees Dene 5 es a 55] ‘20% stur| 31'¢ Ped 
ee peo "Bul 5% ~ 6%| "7.100 Hs BR a2 | Phoenix Seeuritie— "yy, a. 8 700] 2% Sept; 4% July 
Mountain Ste Tel & Tel 100]. __ 5 ; ay; 9% Jan 2 alia tag 3%} 3 5 
100 s 4 500] 4 Conv $3 pref series 16,200} 1% Mar 
tact oe Ohio Miz Co_. ee YY 11334 1134 10 oo” a ae July | Pieree Governor tea ip noe Ye 17, 22%) 1,450) 10% Mar 2" we 
uskegon Piston Ring- 2% 8 68 400} 6 M 1 ‘Jan | Pines Winterfront Co 14% 15% 210% Mar| 21% Aug 
Muskogee Co com. ...._*|_____- 9 9 1001 6 ar} 12 July | Pioneer Gold Mines oe eet wn -+2--] ---2-- % Sent —_ 
N ora Seccen|qecce © June} 12% Jan Ltd..1] 2% 2% 2% 800 1% Jan 
ete ed Re Te 10% F- 10% Ang 254 Mar 3% Jan 
s Reais: une} 8% Aug 
For footnotes see page 1903 
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Volume 147 New York Curb Exchange—Continueu—Page 4 1901 
Friday | Sales , Friday Sales 
STOCKS Last |Week’s Range, for | Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
Continued) Sale of Prices Week Continued) Sale of Prices Week 
Par| Price |Low High| Shares , Low High Par| Price 'Low High| Shares Low High 
Pitney Howes Postage Sout! New Engi Tei___ivu|__ _| 151 151% 201 135 June] 151% Sept 
Meter... .. - 6 6 6%| 1,300! 5% Jap 7% July | Southern Pipe Line. __-. 10] __ pure ae, yieRT 3% Ma 5% Jan 
Pitte Bess & L E E RR_.--50 ae ere ms. Fat. 37% Mar| 40% Aug} Seuthern Union Gas... .*| 2% 2% 300 2 Ma: 3 Apr 
Pittsburgh Forgings_---- _ RRR 6% 6% 400} 4% Mar| 10 July Preferred A......... yeas ncan onseal ncupunt 20°: ee ee ee 
Pittsburgh & Lake Erie.50; 48 48 60| 34% Mar! 62% Jan | Southland Royalty Co_. _5 J +73 6% 300 5% Mar 7% Jap 
Pittsburgh Metallurgical 10 7% $ Ge 200 4% Mar 8 Aug | South Penn Wil____.___ 2?| 30%; 30% 32 400} 28% Ap] 39 Mar 
Pittsburgh Plate Glass..25) 98 103 3,400} 55 Mar| 106% July | So West Pu Pipe Line. 5¢}]. = j}.. wd Le 19 May| 22% Jan 
Pleasant Valley Wine Co-1/______ 34 % 400 % June 1% Jan | Spanish & Gen Corp— 
eee . 6% 6% 6% 100 6 June 8% Aug ot. ahh et) SS See Geese % Fel % June 
Polaris Mining Co----- | RRA inca ge pk, | Aaa 2% Feb 3% Mar Am dep rets urd bearer £1 ive RAD: F Ss aad 41, Aug 4% Jan 
Potrero Sugar common. --5 % % % 200 % Sept 1% Jan | Spencer Shoe Co ......*| |. __ "aes Sura 3 Ma & Aug 
Powdrell & Alexander--.--.5 3% 3% 4 800 2% Mar 5% Aug | Standard brewing Co....*|) | __ us. : % July % Jap 
Se Ce Oe enh cancdMsties <bneel macnad 10 June} 16% Aug | Standard Ca; ¢ Seal ams 14%] 14% 15 400| 12% Mar| 18% Aug 
ee ee ee SE ee eee: ere: 95 feb] 97 July Conv pre erred__---- ee beth: Sto Fp Jan| 23% Aug 
Pratt & Lambert Co.---- , VER rersiketge Beswe! 17 June] 24 July | Standard Dredging Corp— 
Premier Gold Mining----1} 2 2 2%| (#100) 1% Mar| 2% Aug ae me, i 24% 2% 100) 2 £Ap 2% Feb 
Prentice-Hali Inc com.-.--*/______ ER amperii 33 Junel 40 Auz $1.60 conv preferred_.20| Pier: Sie Se Api] 14% July 
Pressed Metals of Amer *]_____./.....  ..-.] -.--- 9% Mar| 22% Aug | Standard invest $5% pref*| |. 3 se 5 Mar| 14% Jan 
Producers Corp------- | FNS A Ee sR: lig Apr 86 Jan | Standard Oil (Ky)___.-- lo] 17 17 17%| 2,200] 15 Ma 18% July 
Prosperity Co class B....* 4% 4% 5 600 3% Mar 6% Jan | Standard Oil (Neb).-..25).. | ne RM Weak = 6% Ma: 8% A 
Providence Gas_--------* 6% 6% 7 100 6% Mar 7% Jan | Standard Oi! (Ohio) com 2/| 19 19 20 600| 16% Mar] 22% June 
Prudential Investors-.---- ° 5% 5% «6% 400} 3% Mar 7% July 5% preferred. ......100] 102%] 102% 102% 100| 90 June] 103 Sept 
$6 preferred __.-.----- . caper Te eS 83 Aug| 98 Jan | Standard Pow & Lt__._-- j 1516 %4 156) 1,400 % Sept 1% Jap 
Public Service of Colorado- Common class B_.---- MS be hee OR Beta... % June 1% Jan 
ee te SS ees. ee 95 Mar] 103 July hoe | ORR | CRN Sp aeeiaae: Ree 17% June] 25 July 
ES US | ae ppesere 103% Jan! 106 Feb | Standard Products Co_...1| 7% 8% 500 3% Ma:| 10% July 
Publle Service of indians— Standard Silver Lead_---1 316 316 46) 1,200 316 Ma bie Jan 
$7 prior preferred ---..- 31 31 32 40} 22 Jan| 39% July * Standard Steel Spring....5| 15 12% 16 3,300 6% Mar| 17% Sept 
$6 preferred -- gn 174%| 16% 18 200; 114 Jan| 24 Aug | Standard Tube cl B__--- | aR 3 3% sco; 2 Ar 4% July 
Publie Service of Okla— Starrett (The) Corp v t c.1 4 3% 4%] 2,000 2% Jan 5% Apr 
Oe wees ee eee ee 75% Apri 86 July | Steel Co of Can Ltd__.-. RE OK ee 62 June| 69 July 
I, OP I et 87 May! 96 Aug | Stein (A) & Cocommon..*| | Ces _| 10% Apr) 12% Jan 
OS Te) ee Ie Bane July % Apr | Sterchi Bros Stores... *] 3 3 200 2% «Apr 4% Jan 
Puget Sound F & L— 6% ist preferred...-- _, WORE! PAS Fee 24% Mar| 30% Sept 
$5 preferred .-.-------- 39% 40% 250; 23% Mer) 47% July 5% 2d preferred... -- Se 10% 10% 50 6 June} 10% Sept 
$6 preferred_.-..----- » ED: 13% 17 250| 10% Mar| 23% July | Steriing Aluminum Prod-i 6 6 6% 800} 3% Ap 7% Jap 
Puget Sound Pulp & Tim... Jf. Sc] 2... ee 4% May 7% Jan | Sterling Brewers Inc----- 1 2% 2% 3 300 2% Aug 4% Jan 
Pyie-National. Co com..-5) 3... .....1 -----. 7 May 9 June | Sterling Inec...........- 1 2% 2% 2% 600 2 Ma 3% Jan 
Pyrene Manufacturing--10}______ 4% 4% 100 4% Sept 7 Jan | Stetson (J B) Co com....*|.. 6% 7 125 5¢& Mar 9% Aug 
Quaker Oats common-.--*)_._..-.]/..... -..-.] -.---- 90 Mar) 109 Aug | Stinnes (Hugo) Corp....5} _.___ 1% 1% 100} 1% Jan} 2 Feb 
6% oreferred.-..--- 100 146 147 30} 136 May] 150% Aug | Stroock (8) Co..-_....-- , ee CLA Re BT. 7% Mar 13 July 
Quebec Power Co-.-.----- 4 17% Sept | Sullivan Machinery-.-..-- See 10 10% 500 7 Jan| 11% Aug 
Ry & Light Secur com...* 10% Aug | Sunray Drug Co....---- «RRR we Be ey ae ayy: 8 Ma'| 13% Feb 
Railway & | til Invest A--1 % Feb wo De stub obgnde 1} 2%) 2% 2%] 2,300) 2% Me: 34% Jan 
Raymond Concrete Pile— | 44% conv pref - SMA, «sm a Gee pea _.....| 29% Apr} 39 Aug 
EA INES. 20 July | Superior Oil Co \Calif)..25|______ RES. meres _| 3° Sent] 3°% Sept 
$3 conv preferred------ . 34 May Superior Ptld Cement B__*| _____ 10 10 50 8 Apr) 11 Jan 
Raytheon Mfg com.-.-..50c 5 July Swan Finch Oi! Corp...-15 SR: 6% 6% 100 54% May 8 Sept 
Red Bank Oil Co--_------ ° 8 May , Taggart Corp com_--.-- a 4% 4%] 1,200 2% Ma: 6% July 
Reed Roller sit Co------ ‘ 35 July | Tampa Electric Co com..*| _____ | 29 2934 300 26% Feb] 31% June 
Reeves (Daniel) common.* 5% Aug | Tastyeast Inc class A_..1}__.- |. Viaips TERR: % Ma: % Jan 
Reiter-Foster Oil------ 50e ig June | Taylor Distilling Co... .. | % % 200 % Ma 1% Jan 
Reliance Elec & Eng’g---5 13 July | Technicolor Inc common *| 18%] 17% 20%] 5,100] 144% Mar} 26% July 
Reybarn Co Inc._-.----- 1 4 July | Tenn El Pow 7% Ist pf.100)______}_____ Paks, Sepa Mar| 70% June 
Reynolds Investing. .---- 1 1% Jan | Texas P & L7% pref_..100|______ 89 89 10} 89 Sept} 102 Jap 
Rice Stix Dry Goods----- * 6 July | Texon Otl & Land Co....2}._.___|_..--.  ____- a 34% Mu 56 July 
Richmond Radiator----- 1 3% Aug | Thew Shovel Co exe 14%| 13% 15 400 6% Mai} 2! July 
Rio Grande Valley Gas — Tilo Roofing Ine... ..-- 10 10 10 800 7% Ma 11% July 
Voting trust ctfs.----.- % Aug | Tishman Realty & Gousz ane LS ES RNR 3 Apr 5 Feb 
Rochester G& L6% ptD ido is 96% Feb | Tobacco Allied Stocks....*|______|_____ “ee pee 50 Mar| 62% Aug 
Roeser & Pendleton Inc..* 17. Aug} Tobacco Prod Exports...*) 4 4 4\% 700} 2% Ma: 6 July 
Rome Cable Corp com.-..5 9% July | Tobacco Secur Tr— 
Roosevelt Field Inc..---- 5 2% July Ordinary reg........- | PR ee ee ee 154% Feb| 16% Jan 
Root Petroleum Co..---- 1 3% Jan pg i a Beare ( EE 1% Feb 2 Sept 
$1.20 conv pref....-- 20 9% Jan | Todd Shipyards Corp..--*|______ 53% 56 450| 44 Ma'| 63 Jvly 
Rossia International. ---- ¢ 11¢ Feb | Toledo Edison 6% pret.100|} 97 97 97 10} 854% Apr| 97 Sept 
Royalite Oil Co Ltd..--- 54 46% July 7% preferred A___.. eR eee ye, eS 98% Mai| 107% Aug 
Royal Typewriter_------ . 55 Aug | Tonopah Belmont Devel 10c}______|_____ Eh einai lie Jan % Aug 
Russeks Fifth Ave..-..24% 8% July | Tonopah Mining of Nev-.1 % % % 100 % Ma’ 1% Jun 
Rustless Iron & Steel_.-..1 9% Jan | Trans Lux Pict Screen— 
$2.50 conv pref. ..-.-- * 38 Fel COMMER 5 dc decease * ee 2 2 200 2 #£=Mar 3% Jan 
Ryan Consol Petrol----- * 4 Joan | Transwestern Oi] Co_...10)_____- 5 5% 700 4% June 7% Jan 
Ryerson & Haynes com.-1 1% Jan | Tri Continental warrants. |_____- % % 200 % June} 1% June 
Safety Car Heat & Lt .._* 92 Jan | Trunz Pork Stores Inc...*|______]_____ Sate! 7 # July 8 Aug 
St Lawrence Corp Ltd_-.* 6 July | Tubize Chatillon Corp_--1 9%| 9 10%] 1,800} 5% Ma| 12% Aug 
$2 conv pref A_-.---.50 18% July Axo aes 1} 30 30 30 100} 18 June} 25% Aug 
St Regis Paper com_-_---- 5 4% Jan | Tung-Sol Lamp Works...1/_____- 3 3 6(0| 2. Mar 3% July 
7% preferred. ....-- 100 65% July 80¢ div. preferred... .. . ee: 7 7 900| 4% Apr 7% Jav 
Samson | nited Corp com | 3% Aug | Ulen & Coser A pref__-_-_- ., ae PS eae ieee. ME 8 9 1% Mar 3% July 
PN AME Cin nccwseses 5, 24% Jan Series B pref........-- |, Mees Bee Oe Bent 2 Mar 3 July 
Scuiff Co common-.-.-_-.--- *| 15 Jan | Unexcelled Mfg Co___-- 10 1% 1% 1% 700 % Mar 1% Mar 
Seovill! Mfg__......----25! 29% Jan | Union Gas of Canada....*|_.____]..... _----] ------ 114%{Mar| = 15 Jan 
Scranton Elec $6 pref._..*; 113% Sept | Union Investment ecom_.*|______ per pee ey 
Serantop Lace common--*|______ 19 19 | 10} 15 June| 25 Feb | Union Premier Foods Sts.1| 11%] 11% 12 700} 10 Jan| 14% July 
Scranton Spring Brook United Aircraft Transport 
Water Service pref....* 16% Jan; 26% Aug Ween... cc <od 5%| 5% 6%, 3,400) 4% Mary 14% July 
Scullin Steel Co com_-_--- ad 3% Marl 9% July | United Chemicals com_..*|___.._|.-... .----] ------ 2 Mar 4% Aug 
IND ia ne cows % Mar| 1% Jan $2 cum & part pref....*|______]_-_-- siccel wanedsh we ae Feb 
Securities Corp general_-..* 1 Mar 1% July | Un Cigar-Whelan Sts__10c % % %| 5,600 % Mar ig July 
Seeman bros Inc._..----* 29% June| 35 Mar | United Corp warrants... % % % 200 4% Mar % Jan 
Segal Lock & Hardware_-i % May 1% Jan | United Gas Corp com.---1 2% 3%| 14,300} 2% Mar| 5% Jan 
Seiberling Rubber com--.* 2 # £=Mar 4% June Ist $7 pref non-voting.*|___-_-- 90% 91 300} 69 Mar| 100 Jan 
Selby Shoe Co__..--.--.-* 11 June} 17 Jap Option warrants........]_____- 5 % 200 Sie Mar 1% Jan 
Selected Industries Inc— United G & E 7% pref_100|_.....| 68 68 20} 62 Apt 77 Jan 
N66) noose } % Mar| 1% June| United Lt & Powcom A_.*| 1%] 1% 2 3,500} 14% Ma 3% Jan 
Convertible stock__.-.f 6 Mar| 10 June Common class B_...-. GEA FERRI a NEY: 1% Sept 4% Jan 
$5.50 prior stoek____-2! 48% Mar| 75% Aug $6 Ist preferred_...... *| 17%] 16 19%| 2,400] 134% Ma} 28% July 
Allotment certificates_. |_-____|.....  ._-.] ----.- 49% Mar| 75% Aug | United Milk Producta...*| 24 | 724 24 17% Jan| 24 Aug 
Selfridge Prov Stores— $3 preferred_______._- oe on eee. be eae 65 Apr| 70 May 
ee a: | Rs RS Poms eres 1 Sept 1% Feb | United Molasses Co—-_-- 
Sentry Safety Control...-}}_.....j.....  ..-.] -.---- 316 May % June Am dep rets ord reg_..|___.-- Se ae ae a 4% Sept 6 Jan 
Serrick Corp (The)------ SBME (eee cgi pea 3 Aug 4 July | United N J RR & Canal 10%|..__--]----. —---- _.----| 212 July} 230 Jan 
Seton Leether common-.-*}_____ 5 5 100} 4 Marl 7% Aug | United Proft Sharing..25¢|__.___]----- PERS Sevan e % Sept; 1 Jan 
Seversky Aircraft Corp.--.1 2 2 2% 2,000 1% Jap 3% Apr 10% preferred......- es 8% 8% 100 8% July 8% Sept 
Shattuck Denn Mining-.5| 6%| 6% 6%| 2,100; 5% Marl 10% Jan | United Shipyards cl A...1| 9%] 9 9%} 1,600) 23 Jun) 10% Aug 
Shawinigan Wat & Pow_.*|______ 18 18 100] 18 Sept] r22% July oF” etanaene Pius anette eo 1% 1% 500 4% May}; 3 Feb 
Sherwin-Williams com_.2/| 103) 100 107% 800} 66 Ay: | 115 July | United Shoe Mach com. 25 75%| 74 77% 950| 50% Mar| 81% July 
5% cum pref ser AAA 10(|______ 112 113 120] 107 Jan| 114% Aug Preferred ........-..25|.----- 40% 40% 20} 39 Jan) 43. Aug 
Sherwin-Williams of Can_*}___._-_]...-. ...--] .--2-- 12 Sept} 12 Sept | United Specialties ge 4%| 4% 4% 100} 2% July} 6% Jap 
Shreveport E] Dorado Pips U 8 Foli Co class B___-_.1] 5%| 5% 5%) 1,000} 3 June; 8% July 
Line stamped ____---- | ES Blames Ny! ater” % Jan %¢ May | U S and Int'l Securities..*|_...._]...-. —---- eal % Mai 1% Jan 
Silex Co common--_------ | il 1 1 100} 65% Jan| 13% July ist pre* with warr....1*| ____. 57 = 7 50} 42 Marj 62 July 
Simmons H’ware & Paint.*}_____- 1% 1% 100} 1% Mar aes eg re | See, teas See ee pee 1 Mor 1% Jan 
Simplicity Pattern com...1]......]..... --.--] ------ 2% Mar 5% Jan | US #laying Card. ._.-- RR GOR? ane 22 Feb} 31 Aug 
Singer Mfg Co__-_-__- 10] 230 | 230 234% 90] 212 May| 254 July | US Radiator com_...--.1| 4%] 4 4%| 400} 2 > Mar) 6% Aug 
Singer Mfg Co Ltd— U 8 Rubber Reciaiming..* 2% 2% 2% 100 1% Mar 3% Aug 
Amer dep rets ord reg-£)|___...]..... -..--] -.---- 4% July] 6% Jan | US Stores Corp com....*|...-._|----. -----| ------ we Jan % Jan 
Sy eg Re SRT Wee Reese << 13 Marl 16 Aug $7 conv Ist pref.......*| _.___]____- Pa a RS 3 Feb| 6% Aug 
Solar Mfg. Co._..---. ae 3% 4%! 1,500) 1% Ma| 4% Aug | United,Storess t o.-....*|..-.-- “ux 300 Me Feb ‘16 Mar 
Sonotone Cor) ---.------ J} 1%} 1M 1%} 1,100) 1% Mat} 1% Jan | United Verde Exten...50¢) ------ K% 1 600 % Sept} 1% Aug 
Soss Mfg com. -_.-.-.-.-.- J 5% 5% 6% 900 3% Mar 7 Aug | United Wal) Paper_.....2 2 2%| 3,500 1% Mar 2% July 
South Coast Corp com...1}....-.]..... -..--] ------ 2% Mar| 3% Jan | Universal Consol O....10)....--|----. -----] ------ 7 Jani 19° Aug 
Southern Calif Edison— Universal Corp v t ¢..--.1 3 3% 700} 1% June] 3% Sept 
5% origina! preferred.25)_____- 37% 37% 70| 34% Apr| 39 May! Universal Insurance_.-__- ae Paes ------| 7 May} 8% June 
6% preferred B__..-- SRE 26% 27 600} 25% Mar| 28% Aug | Universal Pictures com.._1 5 5 000} 3 Mar, 8 Jan 
The go gee el S Rabe eee Breen 23% Mar| 26% Aug Universal Producw Co_..*|.._._-;----- -----| ---- _.| 9 May) 16% Feb 
Southern Colo Pow e} A-25)____--|---22 Loe] Lee 1% Mar| 2% July Utah Idaho Sugar.______ 5} 1%] #1 1% 120} 1 Mar) 1% Jan 
7% preterred......- | SE RRR RC. Pre 30 June} 45 May | Utah Pow & Lt $7 pref...*|.____- 38 40% 100} 31 Mar) 44% Aug 









































For footnotes see page 1903. 
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re hange—Continued—Page 5 Sept. 24, 1938 
STOCKS TT | week's Rangel for. 
4 < 3s Range for | Range S F. 
(Concluded) a Sile of Prices | Week nge Since Jan. 1, 1938 BONDS pony Week's Range Ra 
T| Price |Low High Shares Low High Continued) Sale of Prices ¥ Bonds age a he Se 
eee 4 og ae { 136 Jum - | Price |Low High\| Sold Low ; High 
cquities Corp...-* coos,  oog-e] ©orees e 
$5.50 prictity otock...-9.....- 2% 2%] 200) 1% Apel 3% June | Denver Clas & ties he1040!. | 10732 10314| 7,000] 9734 M 
Utility & Ind Cor 8 eee © 50] 31% June} 45% July | De as & Elec 5s.1949'___-| 107%, 107%| 5, ’ es 
Cony preferred.-.-..-7| ii ix ~ ix|~ 200 SS June] 954 “Jan |. to lat earies B------ 1947 |= =- 107% 107%) 5.000) 107% fiae| 100% “Ate 
ooreree y YZ Yi ‘ bares --- ) 5 72, 
sUUl Pow & Lt common. 1 Be ee 200] 1% Mar 2% Jan Detroit Internat B Tang i04%| 104 105 | 65,000] 91 Mar 10338 Sept 
7% preterred...----100] “| « 4) OO OM eS ” ie Oi cnacenee ae =-- ~~ 3% 3%) 4,000) 3 5 
Valspar Corp com 1 ;" 9% 10% se 7 Marl i7% Jan *Deb amen =, gm tenons 2% 25 r ‘000 2% = 45, = 
-<<<<-<«- 2 2% 1 ose ee ug 2, A ,, y -” 
DT ane aaa . ehes aig Mar] (334 duly | _ *Certificntes of deposit} is] i “| 1000; Sey i May 
Vv wo-2-2|---2- | wocse] oon zee 1l M . 148.1956) 71% ome % . . an pr 
yee sl Ha MA Hh S| eer el “| "2 see) 6s Sane Seg My 
Va Pub Serv 7% pref-.100 7 ‘ % Mar| 1% July | Elmira W , 67 65 68 | 28,000) 53% = 
Vogt Manufacturing ----- Boren edeseos: “aera ers 59 Apr! 77% Ja Ei P at Lt & RR 58 56). __- t106 109 , Mar; 79% July 
Waeo Averett Co; Sensi * eam wetted nite Toe 3 Sier 1036 july Empire Dist El be....1952 _ 10334 104_ | 6,000 93° Marl 104 July 
vtc.---- Re as ange ace Pe Jan | {Empire Ol ae 93 94%| 14,000] 834 Marl § 
5% 6 e Ol & Ref ar| 98 
Waist & Bond clsas A.---9 7 7" 71% oo Rs = as. an Ereote Marelli tag a ~----- 100% 101%| 6,000] 71% Apr) 101%: _: 
Walker Mining Co te RE ik iki 100 Apr 1 ps Erie 6 series A.----.- 1953} _____- t42% 51 ‘ 
Wayne Knitting Mills...5|..___. 1% 1% ioo| 8 y Lighting 5s-- ---- 196 +45 ee ee 42% Sept] 56 Feb 
cree ------ 834 8%| 200 sa fe Federal Wat Serv 5348 1064 a 10534 106 | 10,000] 102% Feb) 107% Aug 
Wellington a seer yeconateases  saneds seers 4% Aprl 8 _— Wiskend Restdentias —- bE 6,000} 58 Apr) 784 July 
Wentworth Mtg...---1-25} 3 eS 3% Sept, 6% Jan | Firesto oe nema e—-teeet----.-1 01 i 000] 101 Se 
Western Air Express 1 3 1,400} 1% Mari 3% ne Cot Mills 58.1948} 1025<| 10244 10: ‘ Sept} 105 Feb 
Wanern Maryaadas— | 2 2% 1% Septl 4% 4 Bnet Beeenind Chane Fo 37) - 254) 10246 3 é| 14,000 101% July 105% Jan 
wit iss preneved....100]....-- ie he » a Anne wt le pop Spe: 84%] 8314 85% 42,000] 76 ‘fan 87% ia 
ney 4. 44 — 2 “% Mar) 75 Jan Gary Electric & Gas— 9144| 8914 9244] 74,000] 74 Mar) 93% ‘Aue 
Suk Saeen Ol Eb aeet.4......1..... -cr-0] -ccoae 13% Sept] 22 ex-warr stamped_1944/______ Pt 
West on Gent Gels... i ee]-ner- en scc] -o-ze5 67% Mar sine ) ene ee i03. | 102% At yas a Apr} 95% Aug 
Werenberg Shoe Mig.--- i 1} 2,200) | Marl 2% Jan General Pub Serv Ba-1968|”-- ~~~ 778 80 | --- os Abe| st July 
isms (R ©) & Co...-* ee ee % Apr 7% Jan Gen a ea 184 Ee Benmee - y 
Williams ON-O-Mat Ht.-¢|---- | a) “i100 454 Ape] 7% Jan | Gen Pub Uill 64s A-1956) 77 | 7515 77 | 18,000 62° Mar| 83 July 
Wilson-Jones Co.-.-.-..--- * 8 % 8 8 100 2% Apr 5% July Gen Wat Wet = S-i8S ital t72 76 fee. * i 75 Jan ot July 
Willson Products Ine-.--1]_._.- 200] 6% June| 10% July | Georgia Power ref 71943] 8014] 80 81 | 17,000] 65% Apr — 
Wissenin P&L 7% 06 1601......|..... ..--o. ----<0 6 May| 9% J ref 56..1967| 88%;| 8714 89 | 44, 86 6 July 
Weiverine Porti Coment.10|......|..... -----| ------ 58% Apr] 70” July eT Oe eT 54,546 yo Oa as a 
Wolverine Tube com.._- ser, ae ee 2 Mar 3 ee | gece t15 < ’ Jan 
Wooded ta peeees 54% 6%) 600 336 Bas 7% july Gobel (Adolf) 43401941 ------ 69 71 | 38,000 = = oor 3 
at se oe ay| 7% July | Grand Trunk W: so" = — -@ilwww 2. Ss 
Amer est 48.1950 + = pr} 66 Jul 
Seen wnenen- ro enwos 14% 14%| 600] 14% Marl 16% Jan Gt Nor Pow 5s stpd_.1950|_____ aa . 1,000 31 June 33 Mar 
wens reese 1 Fil 7 75 | S00] 8 Prod 68.1945)... ___ RE » wee 4D s Jul 
A er re 3 ie 
. 4%] 1% 1%] ‘600] 1 Sept] 23% Jan a 133 35%] ------ $0 ‘Marl 42% July 
-19771......|1 45 eee July 
BONDS Bonds Hall Print 68 stpd..--1947 96% 4 ets. a 102% Sept) 107% sfar 
Abott’s Dairy 68 1942 Sold Hamburg Elec 7s-..-1935 15" 6| 7,000} 76% Jan) 98 Aug 
labama Power Co— ee 6108. 906 4 cstund 102 Jan| 103% Feb Mer 4g ------ 15 (Df swcece 27% Sept] 344% May 
ist & ref 6s......-1946'.____- 9946 100 nach asa. 1938 24%] 22 25 , 22,000) 21% Feb 
lst & ref 58....--- 1951| 91 $3,000} 89 Jani 101 May ' Housto 4aww -.1946_..__. 193% 95 , 83 28 June 
re an) |S) Bay a a tec ay alsa] Sok Meel ate 
ksi wa 1 86% , 94 7 yom lena ae 5 
ist & ref te 5-----i0ee| | Fos B14] 21000] 68 Ape] 96 May | Houston 14 & Pv 314.1006) 1007 100 " 10054] 5,000] 96 Abr) 10336 Aug 
Aluminium Ltd debt 581948) 1 79% 81 | 21,000) 65 Jan) 83% Jul ungarian Ital Bk 7 }48'63 ‘ r 000} 103 Apr] 108% Sept 
Amer G d Ei debt 58-2028 10634 106 5 i 104% Sept] 10744 Ape Hygrade Food 68 A---1949| -_---- Set i Ramsar 1336 May) 15 Jam 
w & Lt deb 66.2016 ’ 106 Apr| 109% A 6e series B__...---.1949)._____ $38 Fe emacs July 
Amer Radiator 4348..1947|__.- 11085 8134| 40,000| 88% Mar| 90° July ni Northern Wail --"1967 j67"| io? 107. | “1,000 S Me on os 
Amer Seating Os stp--1946)- 8 BY 108M) ana! OS. Seni 08% Bone ict aret Beever Bli964| 93°°| 93° 4° 18:00] "88% Apel 101% July 
wer Deb 6s 2024| 116 ’ an} 98 - 93 o> 4% ‘ y 
Ark-Louisiana Gas 48.1951 101 116 116 9,000} 107% Feb| 118% — lst & ref 5e eer C- --1956 90%| 88 51% Fy 79 Apr) 98% Aug 
Arkansas Pr & Lt 58..1956 100 101 8,000| 96% Apr| 103 ug f deb 5448..-May 1957| 79%4| 79% § 000} 76 Mar, 94 July 
a ava ieee] corel sbsg 420] 23,000 oS” fenl Se Ams engines Eres Ose % 81%| 6,000) 68 Mar) 86% July 
Associa SG 330001 30 Marl 46 July | 6)sserles B...---- 1947 
ee ae Lenk =" gem 30 Mar!) 46 July 6 4s series B.....-- 1953 Pade. 9 4 Hy 79 Mar! 95% Aug 
OE  ppgoron—en onde 99 9944] 22,000 62, Jan} 99% Sept | Indi Be Oo gonna s968)..---.| 92% 95 | $.000) S¢ Am| oo” Jur 
Conv deb 448 C.-. 1948 "Il soaes 90 1} 64% Jan| 99 Sept | Indi n Serv 5a-.1948| 106%| 106% 106%| 5,000 pr} 86 July 
Conv deb 4s 1949] 2632 $2634 29 | --.-.- 20% Mar] 34 ana Hydro Elec 5a 1958 85 85 ’ 106% Sept] 109% Mar 
Cony Se S908.---1888) 26%) 35 2714] 20 cis weer 88" Say | Indians & Mish Bie 69 '85|-----“]s106 4 107 a a 
‘eet 1 ' 21% Mar dvecednscuontuehOMes.~..--15ts05 amine Jan 
Bimmer il BH eel Me) Ee fee | anaracre | Hg |“ aiaa| OME sl "aa aap 
Atinnta Gas 14 4340,-1986|...-__| 10035 100 r'000| 62. Apr| 80% Jan o1sttenapsits Gas Sa 1963|. °° | 36568 17/000] 43 Mar| 6135 May 
Aiea oe es aig] Hest ets] sae] SOM Me SS Se international Power eos | eee tox “an| 34 Say 
very & So pains 4 ‘0001 96% Apr] 101% Aug | 7sseries E...------ 955 . 
ey wervante ..1967 “- 96% Ape| 101} Aug | 7eseries E-..------ 1957|" "6341 53% * | ioe Sept] 5814 Mar 
5s without warrants1947|___—--- ; 99 | ------ 90 Feb] 95 Mar | Inte = ae 1952) _____- $46% 55 : 48 Sept; 6534 June 
Baldwin Locom Works— | __ 50836 OS i ccccceiuouse’ SS nternational Salt 58..1951 tet 108341 10.000 48% Sept] 60% June 
ll ie seek dommes Interstate Power 5e...1957| 5334| 5214 0834] 10,000] 107 Jan} 100, Apr 
Bell Telep of Canada— 76 | 72% 78 | 20,000, 57 Mar 8 Debenture 6s-_._-- 1952 524 55% 69'000| 35 Mar| 58% Aug 
Ist M 5s series A...1955) 1107 9% July | Interstate PublieService—| 1 31 | 25,000) 18% Mar) 37% July 
lat M 6 series B---1957 0% 11036 11396 21,000 110 Sept} 114% Jan es Raanosaes 78%| 76 78%] 14,000 
5s series C_.......- 1960|_____. 118 1,000 117% Apr| 122% Feb | Io oe sesten ® alien ante tres 72 72 72% 7000 64 Mar! 83 July 
Bethlehem 6a_---1998]______ e186 ad dae 120° Sept} 122% June —— ba F-21907 inicad 98% 99° | 14/000 S756 Mas] 7614 July 
irmingham Elec 43481968}. 83.) 81 83 | 13,000 29 Mayl| 140. Mar § Iowa Pow & Lt 434s-.1958| 106 a er : ug 
meee cs | ot Ul isso os May! 140 Mar | lows Pow & Lt 4340.-1958) 10634 275% 9834] 4,000] 08 cunt aoe ame 
Broad River Pow 5e--1954 mi eM ee 55% Jan} 76 pt soe ears Rice 70.1968 sat 103% 10434 36,000 "8% “en| 105 July 
orthern aad 1% Mar > 953] , . a 
Senn tinn bas ne Gn. 1088 npcwne 102% 103%| 6,000] 101% Mar 190% b. . Isotta Fraschini wet” ~ iets A " 23,000} 45% Sept) 63 Jen 
Canadian Pac Ry 6s.-1942/------| 10034 10244] 19.000/ 100% Sept) 108% J Italian Superpower 62.1963|------| “39 403s] 15,000 77 Sept| 85 Feb 
Cedar Rapids favaa °*: 39% 124 | 49,090 73° Mar| 98” Jan ——— ae on 2 ee ee ee 
Central Ii Publie Service—| 12 2,000] 112 Sept] 115% May PRL wno--os- ae 43% 43%] 1,000| 32 
tecaret4 igo oer F. 103% 104 | 9,000] 94 be gerien B. Pow i047 , vice. ey ER 
436s eer F.1 , “Marl 105 July | 4isserles C.__---- 1947} 104 
6e series G.- -.-.-- 968 ta | ool ae” ae eT ESOT] 10636) 14K BOti| Teel seh. Ape 106 Jan 
ontenuakn.. aoe ed eee 92° ADE! 1033 July Kansas Elec Pow 3348-19661... 102 105 con ae Eee 
-"1950| 97141 97% 98%! 7.000 -2022}___ eh Baty gp Se 
pt sm dep haubd —g aeey 97% 9834| 7,000] 88 en “ July Kansas Power 58-..-. 1947] 101 — 101 115 | 5,000] 112 Mar] 117% om 
Cent Pow & Lt Ist 58.1956 ee Sl ices Si Sel os eel ieee Utilities Co 10134| 9,000} 95% Apr| 102% July 
States Elec 58 4 2, 79% Mar ser H...1961 
634s ex-warrants__ = 27%| 21,000] 23% Mar 9674 = 6 4s series D_------ > fied san 7. 11,000} 65 Mar) 84 July 
States P & L 5s "53 r+44) 28%] 76,000; 23% Sept] 41 Jan 5s series F__...-- + a Re 2 ames 8434 Apr] 100% Aug 
Chic Dist Elec Gen 4}48'70 106 4 = 57,000 32% Mar 57% July Lak I a a 9 79 “78 81 “9.000 78 Mar 90% July 
Chleago & Mlinois Mid 3104416 105 7 ion Jani 107% May Lehigh Pow hone 4e'66} 98 | 98 98 11/000 93 Men} 99 4 
cate BA ng 1080 a a RS wen Woslgthend bre A 301 56] 10056 10136) 13.000) SS 103° “Jan 
Jey aio eos eh) ee Red or ane | Hetorgnoimae camel] oe ic a] 8a aoe ee 
geChle eye Be ota ---1 104% 105, | 17,000] 10156 Apr| 106% Jan Long Island Lig 6s---1945 bonny See SR ers 101 Apr] 105 Sept 
ti St Ry 5448 A 160 %| 26,000] 41 July| 52% Jan — Pow & Lt 6s 1957| i0414| 104 10434| 18,000 76 Apr) 100 Feb 
Cities Becoeeoons 60 Fh Regen a a Se o78 without warr'ts-194 a tame: bxchese bx Me: 
~~~" 1966|_......| 73% 73%| 2,000 Sept}; 91 warr’ta_1941;}______| f15 
Cony deb Se-...--- 734 7334), 2,000) 4734 Mar $146 Web | Marlon Res Pow 4)40.1066).-.... 103% 10314] 1,000 244 Apr] 28% June 
Sap 57 %|214,000] 43} Mar] 87% July a Rad & Mfg 6s '45|_.....| 66 89% --- 97 Jan} 1 July 
outa BR ER 87 pays ye 42% Mar] 67 July ———— Appeal — ------ 55 apr Jan 
Service Gas 5348 '42 100% 101% 56 000 43 Mar| 67% July | Memphis raLte SO ee oy ee 87 A t 
hex : 86% Apr) 10234 July | Mengel Co conv a A--1048 92%4| 90% 93%] 57,000] 67% ed rt Fam | 
Cities Serv P & L 5348. 1952 alle i Boy ge i Metropolitan Ed 4s E-1971}- yee 38 88 | 2000) ey keel 1979¢ Sate 
a ecccerececese 58 61% 68,000 40 Mar 65 July M G......---1965 a aR 108% re 2 16,000 100 Apr 107% July 
Community Pr & Lt 6s '57 3 en" Sie bx ee adie I Valley RR 60 1943 aa-| 195% 198%] 3000] 955s Saal 88°) Ape 
Community P 8 Se ..1960|"993%| 9934 100%] 13.000 Mar| 753 June | Milw Gas Light 4348. .1967|_..__ 61 ; ro 
Conn Lt & Pr 7s A-3 1061 esse” 100%| 13,000] 94% Jan sme ia Maw Gas Light 4348--1967 rate 96 97 Ry 50 =6Apr] 64% Aug 
Consol Gas 38 14 1 TER © eunnas 125% Apri 129. July ao Fon See pneein 1978} 95 | 94 95% 19000 = bo pot say 
B E Fower| | og 1083/ 22,0001 1088 Jani 110 aug | iiamiasiDDl Power S0--1955)- ’ 
eee | id a al me a | ceca] Se wot") a.m) ine AE 
ox ee 83 - ar} 81 May 
Gen mtge 4s. - 10334 10334] 1,000} 103 Miss River Pow Ist 58 hk 85 | 10,000} 70 Mar] 89 
Consol Ges Ui Coe 123° 12434] 10,000] 1208 ‘Feb| 1243¢ Sept | Montan to ee Ey ag 110% Apr 
Prd end ped...1943 57 59%] 24,000 — a ee ee 67% 69 | 23,000] 54 Apr) 74 Aug 
El 5e...1 ’ 54 wel 65% Jan | ongamecn BS Oike othe 1944|___ 
Cuban Telephone 7 }4s 1941 75% 79 -| 39,000] 63% Mar 8354 juy | N ¢Munson SS 634s ctfs_1937|--..--|_ 4% 7 | 9,000; 86 Apr) 100 July 
Cuban Tobacco 5s. - - - 3074 97%| 1,000] 87% Apr| 100 Jan Nassau & Suffolk Ltg $s'45| 82 | 82 ott 1,000 1% June| 5% Feb} 
Cudahy Packing 339-1955 97 or ss -a00 qe Mar| 72% July , 81% May| 95 Jan 
, 99 Sept 








For footnotes see page 1903. 
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Volume 147 
Friday 
BONDS Last | Week's eee Range Since Jan. 1, 1938 
(Continued) Sale of Prices Bonds | 

Price |Low High| Sold Low High 
Nat Pow & Lt 6s A_..2026) 88 88 89%) 7,000) 62% Mar; 92 July 
b 5s series B____- 2030) 77 77  78%| 10,000) 58% Apr| 83% Aug 
*Nat Pub Serv 5e ctfs 1978) _____- 37 "ag ee 37 Sept] 44% Jan 
ebraska Power 4348.1981} 10914] 109% 10934] 21,000) 108 Mar] 110% May 
6s series A_.._._.__ RS Seay” “Sar OP a aaakaedl lll Apr; 120 June 
Neisner Bros Realty 6s '48}_____- 190% 94 | -.---- 80% Apr) 96% Sept 
Nevada-Calif Elec 5s_1956)___.-- 77% 79%} 20,000} 69 Apr; 85% July 
New Amsterdam Gas 5s "48}_____- 11744 117%} 2,000} 115% Jan) 11834 Sept 
N FE Gas & E) Assn 5s 1947/|______ 52 54%} 14,000} 40 Mar| 61% July 
| SE ET ER 1948; 51 48% 51%] 10,000} 40 Apr) 59% July 

Conv deb 5s_....-.- 1950, 50%] 48 52 17,000} 39% Mar; 60 July 
New Eng Power 3 (s_1961|____-_- 104% 104%} 3,000} 102 Feb} 106 Aug 
New Eng Pow Assn 58.1948} 8434) 84% 86%| 37,000} 70 Mar| 89% July 

Debenture coee- toe 854%4| 853% 88%) 33,000) 74 Mar! 91% July 
New Orieans Pub Serv— 

58 stamped__....-.- Se si s %| 6,000] 86% Feb) 94 Sept 

*Income 6s series A.1949)_____-_ 10,000} 634 Mar| 84% July 
N Y Central Elec 5s 1950} 101% 101 7 103% 5,000; 93 June| 103% Sept 
New York Penn & Ohio— 

*Ext 4s stamped_1950;____-- 72 72 1,000' 45 May! 84 Feb 
N Y P &L Corp Ist 4 }4s'67/___--- 105% 106%} 29,000} 105 Apr] 108% Aug 
N Y State E & G 44481980) 95%| 953% 96%4|.70,000} 88 Apr) 98 July 
N Y & Westad ¢.\Ltg 4s 2004) ____-_- 104% 105 11,000' 103% Jan} 105% Apr 

Debenture 5s....-- c,d CERRO 5c: eidewe eau 112% Jan) 114 Sept 
Nippon El Pow 6 }4s-.1953)-_----- 52 52 4,000} 45 Aug| 62% Mar 
No Amer Lt & Power— 

54s series A__....- 88% 89 7,000! 70 Apr} 90 July 
Nor Cont’l Util 54s_.1948} 45%] 45 45%! 4,000} 30 Mar| 54 July 
No Indiana G & E 6s__1952/_-.-.-- 110834 108%} ------ 105% Apr) 10944 Aug 
Northern Indiana P S— 

5s series C......... ERE 104% 104%] 14,000} 93 Feb} 105 July 

5s series D_....-..-. i 103% 104%] 31,000} 93% Apr 104% July 

444s series E__._.-- SE cameis 99% 100 29,000; 86 Apr} 100 July 
N’ western Elec 6s stmpd’45)-_-_---- 105 105% ,000} 102 Feb| 105% May 
N’ western Pub Serv 5a 1957) _..--- 91% 94%] 16,000} 80 Apr| 95% July 
Ogden Gas 5s__...-.- a 105% 105%] 3,000) 103% Jan| 107% July 
Obio Power Ist 5s B..1952| 103%} 103% 105 28,000] 103% Aug] 107 Jan 

Ist & ref 434s ser D_1956/__--.-- 103 103%] 15,000} 102% Sept} 106% , Jan 
Okla Nat a ae 103%} 102% 104 30,000} 96 Jan} 1054 Aug 

58 conv debs. ....-.- 1946; 96 94% 96%] 10,000} 83 Apr] 99% July 
Okla Power & Water 5s '48}_.--.-- 83% 83 1,000} 69 Apr| 83% Sept 
Pacific Coast Power 5s '40/_..--- 103% 103%} 10,000] 100 Mar] 103% Aug 
Pacific Gas & Elec Ci 

lst 6s series B_...-. i ae St340 158 (ft wcsues 114 Mar] 116% Feb 
Pacific Invest 5s ser A_ 1948} __---- t87 «ge. PRR 79 Apr} 94 Sept 
Pacific Ltg & Pow 58..1942| 114 114 114 3,000} 113 Apr] 115 May 
Pacific Pow & Ltg 58..1955) 73 71 75%4| 34,000} 55 Mar| 77% Sept 
Park Lexington 3s__..1964/_.__-- $25 GD 3 «evens 28 Mar| 34% Jan 
Penn Cent L & P 4\s-_ po kd 85 84 85%| 40,000 74% Mar| 90% July 

eee sre 93% 94%!) 4,000 78 Mar; 98 July 
Penn Electric 4s F_...1971; 90% 90%} 6,000, 76 Apr} 94% July 
Penn Ohio Edison— 

6s series A_.....--. 1950} 93%) 93% 9534] 2,000) 82 Apr} 99% July 

Deb 5s series B_.1959}__-.-- 87% 88 18,000} 75 Mar| 96 £=June 
Penn Pub Serv 6s C_.1947}_.---- 104% 104%} 1,000) 99 Mar| 107% Feb 

5s series D___.---- || EP 103% 103%} 10,000) 93 Mar] 105 Sept 
Penn Water & Pow 58.1940} __---- 105 105%| 3,000) 105 Sept) 108% May 

44s series B__._.-..  Seaee STROM seach occents 106% Aprj| 109 Jan 
Peoples Gas L & Coke— 

GOON Biccdccaunen 1981; 91 91 92 2,000| 78% Mar) 94% Aug 

4s series D_.__..... | 93 94%} 27,000} 82% Mar) 96 Aug 
Phila Elec Pow 5 4s-_-1972)/-_.---- lll 112 41,000} 111 Jan} 113% Mar 
Phila Rapid Transit 6s 1962) - - ---- 168% 71%] ------ 65 May| 79 Feb 
Piedm’t Hydro E] 6%s 60) 50%| 45% 50%] 5,000) 43 Sept} 61 Feb 
Pittsburgh Coal 6s8..1949/-..-.-- 106 §=106 6,000] 104% June} 108 Feb 
Pittsburgh Steel 6s_...1948)__._.- 93% 93%} 2,000) 86 Aug} 100 Jan 
Pomeranian Elec 68-1953} - -- --- 115 -. et pee 19 Jan} 22 Apr 
Portland Gas & Coke 5s'40} 60 60 61%| 4,000} 48 Jan| 69% July 
Potomac Edison 5s E.1956} 108 107% 108 ,000} 10534 Apr] 108% Sept 

44s series F__.._-- > t108%% 10934] ------ 107 Apr} 109 July 
Potrero Sug 7s stmpd_ 1947) _.---- 25 27 5,000} 25 Sept] 65 Jan 
PowerCorp(Can)4sB ‘59)_.---- {981% 9944) -.---. 98% June} 103 Apr 
*Prussian Electric 6s. _1954)_.-..-. $15 BOP dwncee 20% Jan} 25% June 
Public Service of N J— 

6% perpetual certificates} 136 136 142 20,000} 130 Jan} 145 Aug 
Pub Serv of Nor Illinois— 

| pec Ba Se eS | rR 109% 110%} ------ 110 Apr] 113 Feb 

5s series C_.-.-..-- 966) __.-.-- 104% 104%} 3,000) 103% Apr] 107 Mar 
44s series D_..__.- Hd 102%} 102 102%} 24,000} 101 Sept} 105 July 
4s series E_______ 1980}__...-. 102% 102%| 6,000) 101% Apr] 104% May 
ist & ref 44s ser F_1981/__-_--- 102% 103%} 7,000} 101 Sept} 105 July 
4s series I____.__ _ eee 103% 103%| 7,000) 103% Sept] 106% Feb 
Pub Serv 94 Oklahoma— 
RS EES. 1966 _.._...| 104 104%] 9,000) 985% Mar| 104% Sept 
Puget Sound P&L5%s'49 77% 75% 79%' 62,000} 60% Mar 80 July 
lst & ref 5s ser C_..1950 ___-_-- 73 75% 11,000} 59 Apr 75% July 

Ist & ref 4%4sserD_1950 71%] 69% 73% 61,000] 53 Jan % July 

ns Boro Gas & Elec— 

5 4s series A______. as 78 78 1,000} 72% June| 93% Jan 
Ruhr Gas Corp 6 }s_1953)__---- eS ame 25 Feb| 29% May 
*Ruhr Housing 6 %4s..1958} 25 25 25 2,000} 21 Mar| 28% Aug 
Safe Harbor Water 4s '79| 108 108 108%] 4,000) 107 June] 11044 Mar 
§*St L Gas & Coke 68.1947} 14 14 14 3,000 9% Apr} 15 May 
San Joaquin L & P 6s B *52/____-- SUE. ¢Tnideae vecaamall 128% Feb| 131% July 
Sauda Falls 5s._._.- 1955} 107%| 107% 107%| 2,000) 107% Sept) 112 Feb 
Saxon Pub Wks 6s_..1937|__---- t24 6 4 déesas 24% July} 28 Mar 
*Schulte Real Est 6s._1951)__--.-- 28% 28%] 2,000] 21% Jan) 31% July 
Seripp (E W) Co 58.1943] 102 101% 102%| 4,000} 96% Apr] 103 Aug 
Scullin Steel 3s_.....- as 52 52 1,000} 38% Apr) 61% July 
Servel Inc 5s........- 1948}_._... CIT 36 aniiniel nndehes 106% Apr] 107% Aug 
Shawinigan W & P 4s '67/|__---- 102% 103%| 12,000} 101% Mar] 105% May 

ist 4s series B_.._1968)}__-_.-- 103% 103% | 9,000} 102 Mer| 105% Mar 

Ist 444s series D____1970)_.---- 103% 103%} 5,000} 102 Mar] 105 Apr 
Sheridan Wyo Coal 6s 1947|__-_-- 153 ae i onan 53% Sept] 63% Jan 
Sou Carolina Pow 58.1957|_.---- 78 78 2,000} 70 Mar| 84 July 
Southeast P & L 6s._.2025) 88 84 90 64,000] 714% Mar) 97% Julv 
Sou Calif Edison Ltd— 

Debenture 3%s_...1945| 104 1035% 10444] 34,000} 101% Apr) 107 May 

Ref M 3%s_May 1 1960} 104%} 104% 106 48,00u| 102% Apr] 108% July 

Ref M 3%s B_July 1 60) 105%| 104 106 24,000} 102% Apr) 108% July 

Ist & ref mtge4s___1960)_____- 108% 108%| 6,000) 106% Apr) 111 Aug 
Sou Counties Gas 444s 1968] 104%| 104% 104%} 16,000 103% Apr] 106% Mar 
Sou Indiana Ry 4s__..1951) 40 40 43 4,000; 35% Apr| 56% Jan 
S’ western Assoc Tel 56 1961)-_----- 98% 99%) 5,000} 85 Feb; 100 Sept 
8S’ western Lt & Pow 5s 1957) 1 9914 100%| 7,000} 93 Apr] 103% Aug 
So*west Pow & Lt 6s. 2022] 76%| 76% 77 3,000} 55% Mar] 85 July 
So’west Pub Serv 66__1945/_.__-- 103% 103%| 3,000}; 93 Mar! 105% Jan 
§Standard Gas & Elec— 

Oe tee)... a 49 50%] 7,000] 46% Sept] 54% Aug 

Conv 6s (stpd)_-_-_- 1948] 48%! 47% 50 7,000| 47% Sept) 54 Aug 

Debenture 6s_..-.--. 1951} 49%| 47 5014) 33,000} 37% Mar] 57 July 

euntins 6s. Dec 1 1966; 50 47% 50%] 16,000] 36% Mar| 56% July 

vestg 5}4s 1939)__-_-_-- 76 76 2,000} 54 Apr} 79 July 
oeenedard F toma & Lt age! 48 45 49%} 40,000} 36 Mar| 55% July 
Starrett Corp Inc 58.1950) _-_---- 32 34%) 37,000} 18% Mar) 35 Aug 

Stinnes Gunes (une 

2d ped 4s_.... 1940}__.._- 48 50 2,000} 43 Jan} 58 Aug 

2d ped 4s__...1946)_....- 44 45 3,000} 39 Jan| 55 July 
Super Power of Ill 434s ‘68}-_----- | a apne 104 Apr] 106% Jan 

2 a 105% 105%| 9,000} 10334 Apr] 10744 Aug 
Elec Pow 581956} 81%| 80% 84 41,000} 65% Feb| 9134 May 

Tenn Public 58_.1970)___--- 103% 103%| 2,000) 5734 Feb| 1047s Sept 
Terni Hydro-Ei 6348..1953] 50%| 44% 5034] 7,000) 44 Sept 61 Feb 
Texas Elec Service 5s_1 89%} 89 9314| 79,000} 82% Mar] 100% Jan 
Texas Power & Lt 56_.1956| 99%] 98 100%| 60,000] 94 Mar 104% May 
6a series A....---- eee 95% 98%] 12,000} 90% Mar] 101% Aug 
Tide Water Power 5s. 1979} - ----- 79 80%| 3,000] 75% Apr) 86% Jan 
































| a" 
BONDS Week's Range Range Since Jan. 1, 1938 
(Concluded) of Prices Bonds 
Low High| Sold Low High 
Tietz (L) see Leonard 
{Toledo Edison 5s_...1962)____ 1055s2 1057s2} 7,000) 1055s: Sept) 1085 Jan 
tom City Rap Tr 5s '52 52 55%| 47,000) 44 Mar; 65% July 

Conv 6s 4th stamp.1950)____ 38% 39 9, 30 Mar| 47% July 
United Elee N J 48_..1949 115% 115%4| 3,000] 112% Apr] 116% Sept 

nited El Serv 7s....1956|____ 48 48 2,000} 48 Sept] 62 Apr 
sUnited Industrial 6 48 . Ss: Kh gee = 24 Feb) 27% June 
ist o f Gs......... SONG s ct SOE 30 |b cep wus 23 Jan} 28 #=Mar 
United 14 & Pow Ge....1975 coi 68% 715] 16,000] 56 Mar) 80% July 

6348. ......222.6--1874)_..- 73% 74 ,000| 57% Apr) 82% July 

PEs hacimhithiiats 959 i creel - $0608) Jo od 94% Feb| 105% Aug 
Un Lt & Rys (Del) Size *62/___. 74% 75%) 3,000} 64% Feb) 83 July 
United Lt & Rys seen 

6s series A._....... 1952) ___. 107 108 9,000} 96 Feb] 109 July 

6s series A......... 1973 68 69%] 2,000) 53% Jan) 80 July 
Utah Pow & Lt 6s eon t8B A 75 77 2, 64 Feb| 82% Aug 

OE EEE OS epi. GREER * ah PRC vets 75 Feb| 90 Aug 
Va Pub Serv 5%s A..1946 86 8814} 19,000) 75 Apr; 92 July 

1st ref 5s series B_..1950 80% 82%] 5,000} 75 Apr) 87 _ July 

__§ eR Sen ..5.< eee: (OP abc 65 Apr) 86% July 
Waldorf-Astoria Hotel— 

*5s8 income deb_...1954/____ 18% 20 14,000} 12% Mar) 26 July 
Wash Gas & Light 58.1958 106% 106%} 27,v00} 103% Apr 107% Aug 
Wash Ry & Elec 4s__.1951)____ 109 109 000} 10654 June| 109 July 
Wash Water Power 5s 1960 105 105%| 13,000] 99% Apr) 106 Jan 
West Penn Elec 5s_..2030}____ 102% 103 7,000| 97 Feb; 103 Sept 
West Penn Traction 5s '60 108 108%| 8,000] 96 Mar] 108% Sept 
West Texas Util 5s A 1957 89% 92%] 48,000] 74% Mar) 95 Aug 
West Newspaper Un 6s '44 47% 54 | 51,000} 32 June} 55 June 
West United G & E 5s'55 105 10534} 10,000] 103 Apr| 105% July 
Wheeling Elec Co 58_.1941|__._..|t106%4 107%] --.--- 106 June| 108 May 
Wise-Minn Lt & Pow 5s '44|______'$10514 10614] ------ 105% Jan| 107% July 
Wisc Pow & Lt 4s____1966 96% 96%] 26,000 86% Apr) 97% July 
Yadkin River Power 5s ’41 102% 103 15.000} 96 Feb % Feb 
York Rys Co 5s_..-.- 20671.... 83 86%] 36,000) 58% Apr) 85% Sept 

Stamped 5s......-- 1947}... 83 85 4,000} 72 May| 85 Sept 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 

Agricultural Mtge Bk (Col) 
*20-year 7s....Apr 1946 25% Sept 
©7s ctfs of dep.Apr °46]__._..| 124 30 | -.....]----..<----|--------+-<-- 
20-year 7s__..Jan 1947 25% Sept 
*7s ctfsofdep._Jan °47 24 Aug 
©6e ctfs of dep. ..Aug °47]_._...| 224 30 | <cccnal-ccnncccnn+|-o-cnncesee 

*6s ctfs of dep...Apr °48}_.....] 124 26 | -...<.|-----------|-2--0-----~- 
Antioquia (Dept of) Co- 

lumbia— 

7s ser A ctfs of dep. 1945|__._._._.| £7 11%] -.----|-----.-----|---------- 

*7s ser B ctfs of dep_1945 8% Aug 

7s ser C ctfs of dep.1945|______.| t7 11%] -.----|-----------|----------- 

©7s ser D ctfs of dep. 1945|.._....| £7 113%] ..-.-..]-----------]----------- 

*7s Ist ser ctfs of dep_’57 7 Aug 

7s 2d ser ctfs of dep_’57|_ 7 Aug 

*7s 3d ser ctfs of dep_’57 7 July 
*Baden 7s_...-..--.- 1951 21% Feb 
Bogota (City) 8s ctfs_.1945|______| t10% 16 | -..-.--|-----------|----------- 
Bogota (see Mtge Bank of) 

Buenos Aires (Province) — 

*7s stamped_-_....- 1952 76 Feb 

74s stamped_-_--- 1947 80% Jan 
Caldas 7s ctfs of dep.’46)___._._.| 19% 14 | -.-.--|-----------|--22<s5--2-- 
*Cauca Valley 7s....1948% 11% Aug 

7s ctfs of dep. _--.1948|_____.| 48  12%4| --.-.--|-----------|----------- 
©7\%s ctfs of dep__.1946/___._..| {8 10 | -.-.--|-----------|----------- 
Cent Bk of German State & 
*Prov Banks 6s B..1951 27 Jan 
*6s8 series A_._..-. 1952 28 Mar 
Columbia (Republic of)— 

*6s etfs of dep__July ’61 18% Aug 

*6s etfs of dep__Oct '61 14% July 
Cundinamarca (Dept of) 

6s ctfs of dep....1959 t9 1B | cnneculoocnccwese-loscncesenre 
Danish 54s-_-......-- 1955 99 99%| 3,000} 9834 Apr] 102 Aug 

Ge ae FROST 1953 GO cc ekk* wana 98 May] 100% Jan 
Danzig Port & Waterways 

External 6 4s..-.-.-- 19. 40 417/| 8,000] 39 June] 59% Mar 
oGermas Con Munte 7s on 20 22 3,000} 19% Jan| 23 Sept 

ta Ge 20% 21 3,000} 19% Jan} 23 Mar 
ompmnrer (City) 7571989 22 22 2,000} 20 Jan} 25 July 
Hanover (Prov) 6 4s_1949 20 820 5.000| 19 Jan) 22% Mar 
*Lima (City) Peru 6s '58 9% 10 | 10,000} 9% Apr) 13% Jan 
*Maranhao 7s8_------ 1958 1036 ALE nnnned 10 July} 18% Feb 
Medellin 7s stamped_1951 9 9 1,000 7% Jan| 10% Aug 
7s ctfs of dep___..- 1951 8 | ie ee ~-------|----------- 
64s etfs of dep__..1954 7% 8 8,000| 7@ Sept] 10 Aug 
Hg ay . astamaped. 1951 79 79 2,000} 64 Feb| 80% June 
tge Bk o ‘ota 78.1947 
Issue of May 1927_-.--- e038: OS ot pe ndade 21 Feb| 25% Sept | 
*7s etfs of dep- May '47 a 24% Sept] 24% Sept 
*Issue of Oct 1927_.---- 9444.36 | ounces 16% Jan| 24% Aug 
*7s ctfs of dep. Oct 47 $24 30 | -.-.--]-----------|---=-5-<--- 
Mtge Bk of Chile 68.1931 115% 1634} ------ 12% Apr) 17% June 
6s stamped. ....--- 1931 t13% 20 | ------|-----------|----------- 
Mtge Bank of Columbia— 

*7s ctfs of dep_-_--- 1946}__-- 124 30 | ~-----|-----------|----0----" 

*7s ctfs of oe es het 4 4 wo ween! <2 --- eee een | ener er erern 

64s ctfs of dep_...1947|_...--| $24 30 | ------|------9----|-snncsnn-= 
Mtge Bk of Denmark 58 '72 99 99%} 2,000) 96 Apr) 102% Feb 
Parana (State) 7s...1958)__-- 10 10 7,000; 7 Mar) 10% Jan 
*Rio de Janeiro 648.1959 6% 7 8,000; 6 Apri) 10% Jan 
Russian Govt 6 4s_-.1919)__-- &% %| 4,000 % Jan % Mar 

6 és certificates. ..1919)__-- 2) | an | | eee % Jan % Mar 

O68 566; ehussncsvnns 1921|___- t% 16) sovawe % Jan 1 Mar 

#5 48 certificates. ..1921|__-- 4 ee hg % Jan % Feb 
*Santa Fe 7s stamped_1945 9 59 1,000} 45 Mar! 65 Jan 
*Santiago 78.-..----- 1949|_...-.| 14% 16%] ------ 11% Jan) 16% July 

6... .dadehndeol 1961|_.....| $1434 164] --.---- 11% Jan) 16% June 

n Under 




















* No par value. 


the rule sales not included in year’s range. 


range. z Ex-dividend. 
t Friday's bid and 


* Bonds being traded flat. 


§$ Reported in receivership. 


a Deferred deliv sales not included in year’s range. 
io r Cash sales not included in year’s 


asked price. No sales were transacted during current week 


¥ The following is @ list of the New York Curb bond issues which have bee called 


in their entirety: 


Chicago Dist Flectrie gen. 6s ser. B 1961. on 22 at 104. 
Empire Oi& Ref. 544s 1942, Oct. 5 os 101. 


Pub. Serv. of Nor. Ill. 58 1956, 


Oct, 1, at 110. 


Sauda Falis 5s 1955, Oct. 1 at 1. 


Tenn. Publie Service 5s, 


Toledo Edison 56 1962, Oct. 13 
transacted during the 


¢ Cash sales 
yearly range: 
No sales 


1970, Oct. 4 at 104. 


at 105. 
current week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not included ip 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in be wy Ath or yearly range: 


No 
Ahbrestattons Used Abore—“cod,” certificates of deposit; “ 
“conv,” convertible; *‘M,’’ mortgage; “n-v, 


‘cum, * cumulative; 


“y ¢ ¢.” voting trust certtfi-ates; “w 1,” when 1 


without warrants. 





; “ww.” with 


cons,” consolidated 
* non-voting 
warrants’ 


store: 
wane 
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Financial Chronicle Sept. 24, 1938 














Other Stock Exchanges 





































































































































































































Friday Sales 
Last |Week’s Range| for Ronge Since Jan. 1, 1938 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, Sept. 23 Stocks (Continued) Par| Price |Low _High) Shares Low High 

Amer Pub Serv pref. --.-10t|------ 58% 58 4 10} 45 A 62 July 
Unitsted Bonds Btd Ask Unitsted Bonds | Bt Ask Amer Tel & Tel Co cap. 10t,|------ 135% 1417 904) 13':% Sept) 146% Aur 
—— | Armour & Co common. -.-_5 5 4% 5M 2,900 3% Mar 6% Jar 
Bway 38th St Bidg 72 1945) 75 -.-|| Internat Commerce Bldg— Asbestos Mtg Co com...-.1}|------ 1 1 100 % Mar 1% Jap 
Bryant Park Bidg 64s ‘45) 24 Rep) 1 eS eee 1943 4 --- | Associates Invest com_.._*/------ 33 33 100; 27 Ma 36% Jan 
11 West 42d St Bidg— Park Place Dodge Corp— Athey Truss Wheel cap- - -< 2% 2% 5 2% Jum 4% Jar 
64s unstamped....1945) 40 einel income 5s 1952 vt c._-- 6 --- | Automatic Products com_/ 1% 1 1% 200 1 Ma! 1% July 
10 East 40th St Bide 58°53) 83 --- | Automatic Washer com_ -_? nin 4 ye ‘0 % June 2% Jar 
1250 West 39th St Bidg 68°37 9 --- | Aviation & Trans C cap_!|------ 1% 1% 450 1% Mar) 2% July 

Bastian-Miessing com-_-.-_-.*|------ 8% 10 = aoe Ma ? Ja 
Beiden Mtg Cocom....- 10 9 9 9 300 Jun: Jan 
Baltimore Stock Exchange Bendix Aviation com...-5| 19% " ¥ 4 4.008 He Mar 24% Aug 

i ; : : Berghoff Brewing Co--.--! 7% %4 800 ar Ma} 

Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists cetten & Latinas te ent. flecaoos 16% 16% 50| 124% Mar| 22% Jar 

Friday | Sales Borg Warner Corp— 

Last |Week's Range| for | Range Since Jan. 1, 1938 (New) common..--..-- 5 31%| 29% 33%) 2,800) 16% Mar; 36 Aug 

Sale of Prices Week 3rown Fence & Wire com. !}|------ 5% | =6—5% 100 5 Sept Ss Ma: 

Stocks— Par| Price |Low High| Shares Low High "a YY RS See, . Sere” 18 19 50; 14 Ap 22% Jar 
- Bruce Co (LL) com-_.-.-.-- f 11%] 11% 12%) 1,100 6 May 15% Aug 

Arundel Corp..-..-.----- *| 18%] 717 18% 599] 12% Mar} 19% July | Butler Brothers....-..-. 1u 7% 7 7%| 1,600 5% Mar; 10 = Jil 
Balt Transit Co com vte.*|------ % % 287 4% «Apr i Jap 5% conv pref......--3f'|------ 19% 193 250; 17% Mar) 24% July 
|! SAY Sees. 1% 1% 43 % Mar| 2% Apr | CampbellW yant&Can cap’ |------ 15 17% 170; 15 Sept} 20 Aug 
Biack & Decker com..... 3 eR 16% 17% 115 9% Mar| 20% Aug } Castle& CoA M) com..1'|--.---- 19% 21 150; 14 Ap 25 Jai 
Consol Gas F L & Pow_..*|_..--- 70 70% 46| 65% Mar| 73% July | Central Cold Storaze com2C | - - 12% 12% 100 a) Ma 14 Jar 

5% preferred....--.100)| 114 113% 114 55| 112% Apr! 116 June | Cent Il] Pul) Ser $6 pref..*| 50 48 50% 310; 41% Ma 57% June 
Davison Chemical com_ 100 1% 1% 8% 24 7% St 8% Seot | Central I) Sec— 

Eastern Sugar Assoc com.1}-_----- RR. 100 4% Mar! 10% July CNN Sn waked Seances % % 200 % Au’ 1% July 

Pa a + hwovcnend 1} 15%} 15% 15% 50| 11 Mar| 19 July $1% conv pref__._---- , oe 5% 5% 50 3% June 7% July 
Fidelity & Deposit--.--- a 103% 105 55) 75% Mar! 112 Aug | Centrai 8S WV— 

Fidelity & Guar FireCorp10|--~---- 30% 31 48| 27% June| 35% Jan COEEE, sickocadeane 1 1% 1% 1%| 1,500; 1 Mer) 2% Jap 
Guilford Realty com_-_-.-1 1% 1% 100 1% May 1% Sept POGNNTEE | ancctadccus Wiiwans 37 37 10} 25% June; 50 Jul 
Housten Oil pref gh s aaane 16% 17% 308} 11% Mar| 18% July | Cent States Pow & Lt pf.* 2% 2% 2% 10 2% Ap 5% July 
Mftre Finance Ist pref._. 2: 8 6% 8 255 6 Tune & Aug | Chain Belt (‘9 com --.-.-- *| 13%] 12% 13% 250; 12 Mar 16% July 
Se SOE Cl eané ndvdnee 1 1% 1% 1% 625 1% Se pt 3 Jan | Chicago Corp common. .* 1% 1% 1%| 3,550 1% Mar 2% Jure 

Common class A____.-1 1% 1% 1% 20! 1% May 2% Jan IE so inn'n hnit Maino Oe 30 30 25% Mar; 35 Aug 
Martin (Glen L) Co com..1 19% 19% 20% 110} 18% Sept; 26% July Chie Flexible Shaft com. 4}... -.-- 60 65 600| 38% Jan) 80% July 
Merch & Miners Transp. *|-.---- 11% 11% 2} 10 Mar) 16% Jan | Chie Ry: part ctfs I_---100)..--- % 301 4% Ma 44 Mar 
Mt Vern-Wood Mis com100 1% 1% 1% 266 1% Apr 3 Jan | Chie Rivet & Mach cap- -4 ih cilia 7% 120 54% Ma 10% July 
New Amsterdam Casuaity 5} 11%| 11% 11% 761 7% Mar! 12% Aug | Chicago Yellow Cab cap- eS Oe 9 10% 250 8 Ma 12% Jar 
North Amer Ol com. wil 1% 14% 1% 200 1 June 1% Jan | Chrysler Corp com__--_--f|------ 65 72%| 2,386) 64% Sept] 75% Sept 
Penna Water & Pow com.*/....-_- 67 67 10; 59% Apr) 75 Jan | Cities Service Co— 

Seaboard Com’! 5% pref2 35 35 35 FOL 34% Auv| 37 Jan (New) com .-.....---- 10} 6% 6% 6% 200; 6 Sept; 10% May 
U 8S Fidelity & Guar..... 2} 12%| 12% 14 2,409 8% Mar| 17% July | Club Aluminum Utensil--*}..---- 1% 1h 150 1% Jai 2 # Sept 
Coleman Lamp & Storecm*;) 16 16 17 £0} 14 June} 30 Jau 

Bonds— Commonwealth Edison— 

Baltimore City Bonds— New capitai...--.-.--- 25| 24%] 24 24%| 7,160) 22 Mar| 28 May 

Balt Transit 4s flat_1975| 16%) 16% 16%5%/|$12,000; 15 Mar| 23% Jan Rights (Sept debs)__... |-.---- 5e 14¢|458,017 5c Sept 27¢e Auc 

A 5s flat _- 1975 1R54 1% 6008! 145% Mar! 27 Jan | Compressed ind Gases cap*|. _--- 13 14% 100} 12 Mayj 25 Jan 

Consolidated Hiscuit com -.!|--.---- 7 7 50 3% Mar 7% Avg 
Consumers Cu— 
Boston Stock Exchange | (Com ptsh By te-—---; a ae 100M Reb] 2 July 
ntainer Corp of Amer-_2/'|__--- % 14% 272; 11% pt 7% July 
Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists | Gudany Packing pref._100|-----. 57. «57 50| 48 May| 73. July 
Friday Sales Cunningham Drug com2%/-_-_---- 12 12 | 5O; 11% Apri 16% July 
Last |Week's Range| for Range Since Jan. 1, 1938 | Dayton Rubber Mtgcom.*| 12% 12 12% | 300) 5% Mar] 14 July 
Sile of Prices Week Deere & Co cow .....---- *| 18%: 16 19 820| 16 Sept) 20% Aug 

S ocks— Par| Price |Low High| Shares Low High Dixie-Vortex Co— 

Ce wenn nehw eee +; 10 10 11 300; 10 Sept 16% Jan 
American Pneumatic Ser— Gs dba a Sed eween Ee 31 31 50} 29 May; #2 Jan 

6% non-cum pref. _-_-_.50|------ 1% 1% 25 1 Apr 1% Mar | Dodge Mfg Corp com. ...*]__- 10% 10% 50 7% Mar 14% Jan 
Amer Tel & Tel_...... Biliesses 13546 141%| 1,613) 110% Mar| 149% Jan | Eddy Paper Corp (The)--*)__---- 15 615 100} 10% Mar) 21, Feb 
Assoc Gas & E.ec cl A... _1/---.-- % 100 % June 1% Apr | Elee Household Util cap.5 4% 3% 4%] 1,600 2% Mar 5% Aug 
Boston & Albany ...... 100)....-- 72 4 75% 300} 60 Mar| 108% Jan | Elgin Natl Watch Co---15)------ 20 20 50} 15 Mar) 24 Jan 
Boston Eison Co..... 100}.....- 120 124% 325) 108 Apr! 134 July 
Boston Elevated... ... ee 48% 49 248| 48% Sept] 58% May | Fitz Sim & Con D & Dem*)__---- 7% 7% 50} 4% Apr 8% July 
Boston Herald Traveler. .*|-.-.-- 15 15 95} 13% Mar| 20% Jan Fox (Peter) Brewing com_é 8% 8% 9 350 S Mar| 11% June 
Boston & Maine— Fuller Mfg Co com--_-..-- | SS 1% 41% 450 1% Mar 2% Jan 

Prior pref... ...----100)------ 6 7 35 5% Mar| 12 Jan | Gardner-Denver com..-.*| 10%) 10% 10% 100; 10 Mar} 16 Jan 

Class C Ist pref (stpd) _. Ss 1% 1% 10 1% Sept 4 July | Gen Household Uuii— 

Cl D Ist pref std- -- 100 pale nite 2% 2% 1 24% Sept 5% July Commo .....- --s.<---|..---- % #1 1,250 % Sept 2% Jap 
Boston Personal Prop Tr.*|------ 10% 10% 73 84% Apr| 12% Jan | Goodyear T & Rub com--* 254%| 23% 27% 895) 23% Sept; 30% Aug 
Calumet & Hecla ....-- 4 Oe 7% 7% 30| 65% Mar| 10% Jan | Gossard Co (H W) com_--* __.-_- 8% 8% 50} 6 Mar 9% Aiur 
Copper Range. ...-.--. | NEES 5% 5% 200; 4% May| 7% Jan | GreatLakesD &Decom--*| 19 17 20%| 2,450} 12% Mar| 21 Aug 
East Gas & Fuel Assp— Hall Printing Co com_._10}._---- 6% 7% 5 Ma 10% July 

SE atk icddiis es aes wis 4 eee 1% 1% 81 1% Sept 3 Jan | Harnischfezer Corp com 10 5 5 5 130 5 Sept 8% June 

41% % prior pref... -- ae 22% 24 260| 22% Sept] 52 May | Heileman Brew Co‘icap.! 6% 6% 6% 600 5% Jap 7% Apr 

6% preferred. .....- eee 10% 11% 102} 10% Sept] 30% Jan | Hein-Werner Motor l’arts 3)------ 7 s 350 4 Mar 8 Sept 
Employers Group. ...--. eknsss 19 19% 330] 15% Apr| 20 Mar | Hibb Spenc Bart com_--2/)--.--- 35 635 30 34% Sept] 4544 Feb 
oO Bees 6% 6% 85 4% June 7% Jan | Horders Inc com------- a ae 11% 11% 10 May; 14 Jan 
Giliette Safety Razor....*|--.--- 8 8% 190 6% June| 11 Feb | Hormel & Co (Geo) com Ae aamaion 21% 21% 16% Jan} 21% Sept 
Isle Royal Copper Co- -1f nabowd 2% 2% 50 % June 3% July | Houdaille-Hershey ec: B...*| 14%) 14 16%| 3,200 5% Mar| 173 Sept 
Mergenthaler Linotype. .*|-.---- 22% 23 150| 18% Mar| 28 July | Hubbell Harvey Ine com_f)__---- 9% 9% 50 8% Mar] 12 July 
Narragansett Racing Ass’ . Hupp Motors com. ...--.-1 1% 1 1% 470 % June 2 Jan 

bine: sbtatnsccneves 4 4 4% 875 3% Jan 6 July | Mlinois Brick Co-------- _ a 5% 5% 100 5 Mar 8% Jan 
New England Tel & Tel i60 954%) 95% 101 316} 81 Mar| 109% July | Lllinois Central RR com100) - - ---- 8% 10% 315 6% Mar| 14 July 
New River Co pref____ 100} - - - - 58 §8 2 57% Aurel 68 Feb | Illinois Nor T'ttlities pf 100) 11044) 110% 110% 640; 100 Ma’| 110% Sept 
NYNH&HRR..... 100) ..---- 1% 1% 92 1 June 2% Jan | Indiana Steel Prod com--1/------ 4 4 50} 3% June Jan 
North Butte... ......2.50)..-.-- 40e 45¢e| 1,199) 376 Mar| 79¢ Jan | Inland Steel Co cap---.-.--*|------ 71% 76% 126| 69% July| 78% Sept 
Old Dominion Co... _._- a 47c 47e 10 30c Jan 60¢ May | International Harvest com*|-__---- 57% 60 128] 55% Aur| 625 Sept 
Pennsylvania RR...... 50} 17 17. 18% 388| 13% May| 24% Jan | Iron Fireman Mfg vtc_--*|------ 17% 17% 100} 12% May| 18% Aug 
Quincey Mining Co..-__- | ae 2% 2% 200; 1% June| 4% Jan | Jarvis (WB) Cocap-..--1) 16%) 15 16% 450| 10% June) 18% Jab 
Reece Rutton Hole Mach 10 a 12% 171 1K 121% Sept] 20 Jan | Jefferson Electric Co com-_*}_-.--- 20 20 50| 15% Mar} 23% July 
Shawmut Assn T C_._..- 9% 9% 9% 343 8 Mays| 11% Aug | Joslyn Mfg & Supply com_/|_-.--- 38 38 50} 35 Mar| 40% Jar 
Stone & Webster_....... ° 8% 7% #629 870 5% Mar! 12 July | Katz Drug Cocom_...-..1/------ 3% 3% 500 3 Mar 5% Jap 
Torrington Co (The) ..-.. Wivenanne 22 22% 200} 17 Apr July | Kellogg Switchboard com-.*|____-- 6% 7 150 5% Mar 8% July 
United Shoe Mach Corp.2-| 76%| 73% 78 1,083} 50 Marl 80% July Preferred... -------- 100} 71%] 71% 71% 20] 65 Fet] 81 July 

Preferred ........... indie 0 40% 40% 20| 38% Jan| 43 May | Ken-RadTube4T’pcomA*| 8 8 s 50| 5% Ma! 12 Jar 
Utah Metal & Tunnel Co_ 1 70¢ 67c 78¢e 605 55¢e Mar 1% Jan | Kentucky Util jr cum of 50} 24%| 23% 24% 50| 20 Mar| 28% Jan 
Waldorf System......... 6%| 6% 6% 15} 5% Mar| 8% Jan 6% cumul pref_.-.-. 100}_...-- 67% 67% 10| 53 Apr| 70 Aug 
Waenan trang Ph cis 9% 2% 25 9 Rent 2% Ang | Kerlyn Oi! Cocom A__--5 |____- 3% «63% 5t 3% Jure 5 Mar 

Kingsbury Breweries ca) 1 K % % 350 % Feb 1% Mar 
La Salle Ext Univ com_-_f/...---. 2 2% 150 1% May 3% Feb 
Lawbeck 6% cum pref- i00 28 28 28 20; 16 Mar| 32 July 
CHICAGO SECU I Leath & Co com. --.-...-*|------ 3 3 100} 2% Ma 4% Aug 
R T I E S Feng A - preferred -_ - . _-- 5 Pee 19% i+ 20] 15% Mar} 23 Aug 
. y MeNeill & Libby. * 6% 6% 100 6 Mar y Jan 
Listed and Unlisted Lineoin Printing com... *|---.-- 3 3%| 200i 2 Apr| 4% Aug 
Lindsay Lt & Chem com IC} _._-- 2% 2% § 2 Mar 3% Apr 
Lion Oil Ref Co com.... *|--.--- 19% 21% 300; 16% Mar 5% Aug 
Ad avis O, Manhattan-Dearborn com?| ___. - lo ly 50 4 Mar 1% Jan 
2 ih aha meek sce 10% 9% e 4,200 5% Mar| 14% July 
er com 1 4% 4% 900 2% Mar 5% Aug 
New York Stock Rishenae OT hdenin Stock Exchange Mickeiberry’s Food Prod— 

New York Curb (Associate) Chicago Board of Trade ose nene po nnnann nen 1 3% 3% 3%} 1,000 1% Mar 4% July 
ie West Corp cap. ..5 5% 4% 5%| 1,650 4% Mar 7% July 
10 S. La Salle St., CHICAGO Stock purchase warrants! ---._- % %| 4,500 4% Sept] 2 Jan 

Midiand United Co— 
Conv preferred A_._._- 6 ee 3% 4% 450 3 Feb 6% July 

* « 20 
Chicago Stock Exchange mae i. as ip Mla ene: Het. 
Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists | _ Common------------- , 41% 46%] 1,016] 41% Sept] 50 Aus 
Pe amma Muskegon Mot Spec cl A.*} .----- 15 15 § 11 Ap: 15 Sept 
fb BI Sales Nachman-Springfilled cm */------ 7% #8 150 7 Apr 9 Aug 
‘Sale eek’s Range| for | Range Since Jan.1,1938 | Natl Batterv Co pref_---- _, 24 26 90; 20 Mar] 28% Sept 
Sistas Par pov dh Bo f Prices Week | Natl Pressure Cooker Co_?|------ 4% 4% 50| 4 #£=Mar 7% July 
c Ww High\ Shares Low | High pe ae pfa stpd_*}..---- - % — yo ssi June a % July 
ational Standard com--.10/------ 8 4% Apr 5 July 
gg Bo ig | Noblitt-Sparks Ind com_.5| 2114] 18% 23%| 850) 12 Mar) 26% July 
Adaiee presets 51 52%| = 450) 3634 Apr) 5234 Sept No American Car com-_20)------ 2% 2% 50} 1% Apri 3% July 
pi mo le sey omega" beds ES 200| 7% Jan| 10% Mar Northwest Bancort com *|------ 6 6%| 400; 5& Mar, 8% Jan 
yoo, bee tegen gars; ae Mlle 100) 4% Mar] 1234 Sept Northw Uti 7% pret--100)..---- 12% 12% 10| 8% Mar| 1934 May 
Goad Mae cee i Ete EM 50} 4 Mar & July 7% prior Men_.-.._.100|---.-- 40 40% 70} 18% Ap| 46 Aug 
_10'------ 8% 9 100 6 dene 13% Aus OunbesOnmvicem ol... 14% 15%' 205! 14% Sent] 1914 July 
For footnotes -ee page 1907 
~ —E— 









































































































































Telephone: CHerry 5050 








Union Commerce Building, Cleveland 





Ohio Listed and Unlisted Secunties 
Members Cleveland Stock Exchange 


A.T.& T. CLEV. 565 & 566 













































































a. . . 
Volume 147 Financial Chronicle 1905 
| Friday Sales Friday Sales 
Last |Week's Range| fir Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par\| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pe sbody Coal Co— National Refining_—.____ 25 2 2 2% 165 2 4% n 
6 ~ Preferred .....-.- 100 : 30 30 36 30 Sept 40 Apr Preferred. ......... 00 Moree. as “a” 10 on eo 60 Feb 
Peon Elec Switch com A_10}_..--- 13% 13% 100} 11 Apr} 16% Aug | Ohio Confection A___._- _. RS 12% 12% 100 a Apr} 12% Sept 
Penn Gas & Elec A com__*}_.---- 3 3 50 3 June 9% Jan | Peerless Corp__._..____. 3 5% 5% 5% 565 Mar 8% Aug 
Pennsylvania RR cap_-_-5'|------ 17 19% 248] 14% Mar| 24% Jan | Richman Bros_____.___.*/______ 33 35 829 30 Mar}; 39 July 
Peoples G Lt&Coke var 100 29%} 28% 30% 170} 24% Ma 3634 July | Seiberling Rubber---_--_-- e 3% 3% 3 350 2 Mar 4% July 
Perfect Circle (The) Co- 27 27 28 Lit 22 May 29 Jan 8% cum pref....... | PEERS 30 30 78; 12 Apr} 38 Aug 
Pines Winterfront Co com! PRPS % 54 150 16 Mar 1% Jan | Troxel Mfg__........... i ee 4 4 100 3 Aug 5% July 
Poor & Co class B_______*}/-....- 7% 9% 60 °4 Sept] 12% July | Upson-Walton_-___....._ 1]... _. 4 4 135 4 June Feb 
Potter Co som _......... i isdn 1 1¢ 900 5 May 1% Sept | Van Dorn Iron Works-_--_* 2 2 2%' 1,005 1% June 3% Apr 
Pressed steel Car_______. | Pees 6% 7% 185 6 Sep: 10% July 
Quaker Oats Co common.*| 105 102 105 150} 85 Mar 110 Aug 
POUR. cc idscacnc 100} 146%/| 146 147% 100; 129 Mar} 151 Aug 
ee me Mfe com vtc 50 |-..---- 2% 2% 590 1% Mar 4% July 
ns Hos Mills com_.--1|_.__- 15, 1%| 600| % Mar| 2% Aug W L A HA 
Rontes Ss 30mm onm.—--3}------ 71% 4} 00), Mae] (2% Aue ATLING, LERCHEN YES 
—— Electric com....*].....- 23% 23% 50 15% Mar} 27% July Members 
ehwitzer Cummins cap-__1/_.---- 1¢ 1 C 554 May 13% n 
Seare Roebuck & Co rod 67% +P a be a7h4 pnd 7B po New York Stock Exchange New York Curb Associate 
fas oe Corpel Beom._ _1}------ 3 3 50 2 Mar 5% Jap Detroit Stock Exchange Chicago Stock Exchange 
gnode Steel Strap pref. 20 Sipiacne 21% 21% 50; 20 June}; 28% Jan a = 
RB Bend Lathe Wks ean |-—-2—- 16 17%] 200| 1334 Mar| 193% Aug Buhl Building DETROIT 
*"westGas & Elec 7% pf100|__ 101% 102% 20}; 90 Apr| 104% Aug 
8’ west Lt & Pow pref_____* 79% 79% 10} 72 Jan} 80 Aug Telephone: Randolph 5530 
S andard Gas & Elec com_* 3% 34 100 2% Ma’ 5% Jan 
Sterling Brewers Inc com_i 2% 2% 350 2% Sept 3% June 
Stewart-W arner. f %% 101 2°C 9% Sept 10% Sept H 
Sus'r nd Meh Tool com 5|-----. s s 100| 7% Apr} 13. Jan Detroit Stock Exchange 
wift International _--_-__ 15 SRE 26% 27 651; 22% Mar; 329 July e s ; : Saf 
Be  ~pny cmap —e--* 7 17% cool 16° daarl 1096 duty Sept. 17 to Sept. 23, wet tere ae compiled from official sales lists 
"riday Sales 
Thompson (J R) com ___25 4% 44% 4% 600 3% Mar 5% July Last |Week's Range) for Range Since Jan. 1, 1938 
Trane Co (The) common-2!-_---_-- 14% 15% 900} 14% Feb) 17% July Sule of Prices Week 
Union Carb & Carbon cap *|__-_-- 77 8234 322} 62% Mart. 86% July Stocks— Par| Price |Low High\ Shares Low High 
United Air Lines Tr eap__5}__---- 7% 8% 128 7% Sept © Sept 
U 8S Gypsum Co com ___20}__---- 964% 99% 50| 77% Jus} 100 Sept | Alien Electric com -----~-1)___- 1% 1% 30. 1816 Jau 1% Aug 
Utah Radio :’roducts com * 2 1% 2 600 % Mar 3% July | Auto City brew com-----1)____- 33c 363d 200 33c Sept 75e Jan 
Utility & Ind Corp com. -__ 5 % A % 150 % Jan % June | baldwin Rubber com ----i}____- 6% 7k 520 4% Mai 9% Jan 
Conv preferred ______..7/-.--.- 1% 1% 50 14% Mar 2 Feb | Bower Roller - ~~ -__--- : 2 22 23% 5M: 12% Mai 534 Aug 
Walgreen Co common.._.* ee inch 14% 16% 490| 13% June| 20% Jan} Briggs Mfg com-__-_---- *| 30%) 30 33%| 4,88) 13% Mar| 37% Aug 
Wayne Pump Co cap_____1}_----- 25% 27% 70| 25% Sent 201 Aug | Burroughs Add Mach. er 17% 17% 735 15% June} 21% July 
Western tn Teleg com_10¢|__---- 24% 26% 935| 23% Sept} 30% Aud | burry biscuit com - 123 2M 2% 2%| 1,800 1% June 3% July 
W’ house El & Mfg com __50/__--_-- 97% 99% 24] 96% Sept] 106% Aug] Brown McL__-___-_----- 1% 1% 170 1 May 2 July 
Williams Oil-O-Matie com*|__.__- 3% 3% 20° 2% Ma 5 July | Curysier Corp com - ‘ 67% 67%% 72 3,974 36 Ma. 76% Aug 
WiseonsinBankshares com*!_____- 3% 4 250 354 May 5% Jan | Consolidated Paper com. 10} _- 13 13 26: 12% Aus 15% Feb 
Woodall Ind Inc com__.__ 2 4% 4 4% 1,150 2% Mar 5% July | Consumers Stl - i 1.25 1.2€ 400 70c May 1.50 June 
Yates-Amer Mach eap___5]|-_- 2% 21 50 1% May 2% July Det & Cleve Nav com _ 10 88 80c 88 300 80c Sept 1% Jan 
Zenith Radio Corp enm. * 18% 174% 22 5.700 G@\%& May 25% July | Detroit Edisoncom__-.-100} 98 98 98 73| 77 Mai! 108 Jan 
Det-Mich Stove com _- ~~ - i 2 2 2% 2,1lz 1% May 3% Jan 
Det Paper Prod com_-_---1 2% 2% 2% 963 1% June 3% July 
‘ Federal Mogul com - - ----~ a 13 13 247 6 Mar q A 
Cincinnati Listed and Unlisted Securities ed Motor Trask eos... 1...” 4 4 100, 2% Mai ate yr 
a Screw Works com_-- ‘ abies 3 3% 200 3 Api 4% Jan 
‘ruehauf Trailer - - - - - - * ta 8% 8% 200 5% Mar 11 July 
W. D. GRADISON & CO, [I] car wocatintesni <<< c3)-"-") 58 ok] ato) 4 Mail "Zac Suny 
reneral Finance com-----.1}__-.-- 2% 2% 0 2 June % Jan 
Members General Motors com_.__10} 43% 424% 46% 5,084] 25% Ma £0 Aug 
Cincinnati Stock Exchange New York Stock Exchange Goebel Brewing com - - -- -1 2% 2% 2% 360 2% Sept 3% Jan 
DIXIE TERMINAL BUILDING, CINCINNATI, O. ny yay. eee ar: Nl Eee Soe eee eee 
Telephone: Main 4884 Teletype: CIN 68 Houdaille-Hershey B ___.*| 14% 14% 163 %4 5,897 6 Mar 174 Sept 
Hudson Motor Car com_-* Ss 7% 9 1,650 5% Apr 9% Jan 
Hurd Lock & Mfg com__.1 ee 52e 3858 1,300 37c Apr 75e Jan. 
Kingston Prod com_-_-.—..1 2% 2% 2% 1,130 1% Ma 3% Jan 
Cincinnati Stock Exchange Kresge (8 8) com _.-- - | ie cS ae 1,150} 1534 Mar] 195% July 
Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists | 1@*ey Fdy & Mach com--1)_-_~- 2% 2% 102 1}¢ Mar 34 Jan 
Friday Sales Mahon (R C) A pref-_---- _, ee 20 20 50} 17 Mar| 23 July 
Last |Week's Range| for Range Since Jan. 1, 1938 | Masco Screw Prod com _-~1 1\% 1 1\% 575 80¢ June 1% Jan 
Sale of Prices Week McClahahan Oil com - 1 3le 30e 32% 3,800 25¢ Mar 55e Apr 
Stocks— Par\ Price |Low High| Shares Low High McClanahan Ref com --_-__1 62ce 656 300 60c Sept 1.25 Jan 
| Mich Sugar com - - - - - * 60¢ 58e 60 1,200 32¢ Sept 75e Jan 
Aluminum Industries... .*)_..._- 4% 4% 15 3% Mar 5% Feb | Mid-West Abrasive com50, | - --- % 1% 1,400 87c June 2.00 Jan 
Amer Ldy Mach-_-_-_-_-_-- SERN 16 16 10} 15 Mar 1934 Aug | Motor Products com - - a a 19% 19% 62. 11 Mar| 22% July 
Burger Brewing__..._--- 4 1% 1% 800 1% Feb 2% Sept | Murray Corpcom-_----- 10 8% 7% 9 5,000 4% Mar 10 % July 
Champ Paper pref___-_- | PES 95 96 10} 94 June 105% Mar | Packard Motor Car com _-* 4\, 4% 5 1,820 3% Mar 5% July 
CD was nw adawee , ae y 9 20 6% Feb! 10 Aug | Parke Davis com__--- oe 39 40% 901] 31% Mar) 41 Aug 
Cin Gas & Elect pref...100| 9334) 93% 96% 223; 90 Apr| 100% Jan | Parker Wolverine com _--_* 7% 7% «8 30 6% Apr| 12 Jan 
3 Eee 50 3 3 3 10 3 May 5 Jan | Penin Metal Prod com__-1 2 2 2%; 1,130 1% May 3% Jan 
Cin Telephone-__-__.._-- 50; 81 80 81 101; 75 Jan} 85 July | Pfeiffer Brewing com-----.* 6% 6 6% 800 4% Mai 8% July 
St Se 1 ob cedaseas 4 eS. 3% 3% 60 3 May 5% Jan | Prudential Investing com_1! CES 134 1% 100 1% May 2% July 
Eagie-Picher.........-.- RE: 9% 10% 655 7% Mar! 12% Jan 
Early & Daniel pref___.100;} 110 110 110 5| 100% Apr} 110 Jan | Rickel (H W) com_-_-.---- 2 3% 3% 3% 825 2% Mar 4 Jan 
eT \ | eee . SE 27 27% 91; 22% Apr] 28 July | River Raisin Paper com--_*|__-. 2% 2% 300 2 Mar 4% Jan 
PR ha Sot acemancad 1) OS 31 33% 253|} 30 Mar| 33% Aug! Standard Tube B com_--_-_1 2% 2% 3%) 1,250 1% Ap 4% July 
SE POUR iid wissee on 5 8% 8% 20 7 Apr 9% Mar! Timken-Det Axlecom__.10| 13%] 12 14% 1,446 8% Mar 16 Aug 
RR eo eee *| 16%] 16% 16% 321; 12% Mar! 17% Aug! Tivoli Brewing com __-_-_-- 1 3 2% 34%! 2,540 2% June 4% Mar 
Lunkenheimer- --__-__--- as Se 17% 17% 40; 17% Aug 0 Apr | Tom Moore Dist com. - --1|------ 40e 40 100 40c June 1% Jan 
Manischewitz_.........- 4, ee 10% 10% 5} 10 Jan} 10% Jan | Union Investment com __-_*|__--- 3% 3% 100 34% May 6% Jan 
er Miuvbiddecisbaadwne 2 ee 504% 52% 222} 39% Mar; 57% Aug! United Shirt Dist com__-_-_* : 3 3 225 2% Apr 5 Jan 
YS EE eee <4 eS 14 14 11 8 June! 16 Jan Universal Cooler A- * 2% 2% 2% 200 2% June 5% Jan 
eRe ees. *| 14 14 14 36; 13% June} 27 Jan Riga PRPs Re ie 4 1h 1% i. 100 1% Mar 3% Jan 
U § Playing Card__.___- rs 25 25 5} 21% Jan| 31% Aug | walker& CoB_______--- * 2 2% = 2} 200 1% Apr 3 July 
U 8 Printing pref_--__-_-- _ MEO 4% 5% 50 4 Sent 7 Feb | Warner Aircraft com - 1 60: 60e 60: 61 60c Sept 1% Jan 
Wolverine Brew com Miss 18e 1% 300 18¢e July % Jan 
Wolverine Tube com. : 6 6 vO 334 May 7% July 











623 W. 6th St. 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 


Wn. CAVALIER & Co. 

















Cleveland Stock Exchange 


Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 
































Los Angeles Stock Exchange 


Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 





























Friday Sales Friday Sales ; 
Last |Week's Range, fir Range Since Jan, 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High Stocks— Par| Price |\Low High | Shares Low High 
Airway Elect pref_-...100)_._-_-- 8 8 50 4% A 13 Jul lsandini Petroleum Co.--1 4% 4% 4%} 3,000 2% May 5 Sept 
Apex lect Mig pref..-100 70 70 70 95 >” [= 80 uly Barnhart-Morrow Cons- 1] 25c 25e 25¢ 100 25e Apr 45ce Jan 
City ice & Pd... 2.2262 fesccee 9 9 180 8% aug) 12% Jan | Bolsa Chica Ol A com_-.10 3 3 3% 1,000 1% Mar 4% Aug 
res i00 a cade soil 66 66 10| 63 May! 66 Sept | Central Invest Corp...100) 15 15 15% 40; 10 Apr} 18 Jap 
Clark Controller _- ~~ ---- | RES 14 14 83} 14 June} 20% Jan | Chrysler Corp.--...----- 5| 66%| 66% 70 200} 36 Mar) 76% Aug 
Cleve Cliffs Lron pref._..*|_____- 51% 53 539| 41% June| 64% Jan | Claude Neon Flee Prods-.* 9% 9% 10 1,400 6% Mar!) 10% Sept 
Cleve Railway_------- 100} 20%|] 18% 20% 594) 18% Sept} 32 Jan | Consolidated Ol) Corp.---*| 8%) 8% 8% 400} 7% Mar; 10% July 
Cliffs Corp vt e....-..- *| 16%) 15% 17%) 1,695) 11 Mar| 21 July , Consolidated Steel Corp..* 4 4 4% 800 2% Mar 6 July 
Colonial Finance --_.--.-- 1} 10%| 10% 11% 110} 10 May!| 13 Mar ee ET Te 8% 8% 8% 300 8 Apr} 11% July 
Elect Controller & Mfg_--*!_.---- 5 65 5) 60 Jan| 75 July | Emsco Derrick & Baud --5 . s 8 100| 6% Mar} 10% July 
Gen Tire & Rubber prf.100; 84 4 84 13) 84 Aug] 85% Mar | Exeter Oil Co Acom-.--.-- 90¢ 90e 1.05) 6,300 f2e May| 1.10 Aug 
Goodyear Tire & Rubber-*/__._-- 25% 25% 340| 25% Sept] 28% Sept | General Motors com-.--- io 42 42 46 500} 25% Mar! 50 Aug 
Hanna (M A) $5cum pf..*| 93 93 93 125} 88 Apr| 97% July | Genera! Paint Corp com--_* 7 7 7 200 6% Mar 9% July 
Lamson & Sessions - - - --- _ 4% 4% 170 3% Mar 6% Jan | Gladding-McBean & Co--* 9 a a 100 7 Jan} 12 July 
Murray Ohio Mfg.-..---- , SO 8% 8% 15 5% Marl 12 July ' Gondvear Tire’ RubCo.*| 26% 26% 26% 200' 17 Apr! 29% Aug 





ior footucte see page 1907 
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y | Sales 
k's Ra St Jan. 1, 1938 
6 gg OO cote Pittsburgh Stock Exchange 
Stocks (Concluded) Par Low High) Shares Low High Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 
Hancock Oil Co A com...* 35 36 1,000 May; 41 Aug Friday p.2 Sales ; 
Holly Development Co___1 1.05 1.15) 4.300 Mar| 1.30 Sept Last |Week’s Range) for | Range Since Jan. 1, 1938 
Lockheed Aireraft Corp--1 12% 12%| ‘700 Mar, 15% Aug| | nel ee lee ee 
Los Ang Industries Inc... .2 2% 2% 1,600 Jan 3% Mar Stocks— ar| Price |Low High Shares Low High 
le so. 00 6% July 
genase Mego... t 2% 2% 4,600 Maar 3% July | Allegheny Ludlum Steel_.*|_____- 17% 17% 20| 11% Mar) 21% Jan 
Merchants Petroiuem Co 1 40¢€ 40 100 » Aug 50c Aug Preferred _ _ - - 100} _- -- 110 110° 10) 2105 Feb; 110 Sept 
Mid-Western Oil Co... -5¢ 3e Be] 3,000 Feb] _9¢ May | Arkansas Natural Gas..--*|  2%| 2% 2%] 122] 24 Sept] 4 Jan 
. _ a’ 5 f Reeves as 5% 5% 101 44M 
Nordon Corp 144..-.... - : om oe May) 2i¢ July | , Tistrong Cork Go....-- , eae 4014 42% 149] 24 a; Mar 4734 july 
Occidental Petroleum _---_1 2le 2le 100 ¢ June} 30c Jan | Blaw-KnoxCo.------.-.*|....-.| 14% 15% 292; 10% Mar 19% July 
Oceanic Oil Co._...----- 1 S00 90¢ 400 May| 1.20 Jap | Byers (A M) com-- -*| 9%] 9% 10%!) 135| 6% Mar) 13% July 
Pacifie Clay Products * 8 100 Jan 9% July | Carnegie Metals aad 60¢e 60c 60c;) 300 50c May} 1% Jan 
Pacific Distillers Inc... - 1 30e 30¢| 200 Mar| 49¢ Jan | Columbia Gas & Elec_---*| 6%| 5% 6% 268) 5 Mar 9% Jan 
Pacific Finance Corp com10 12% 14 400 Mar| 15% July “ 3 | ae 2 | 
Pacific Indemnity Co...10 22% 22% 200 ; Mar| 26% Aug | Duquesne Brewing Co---5)_.---- 10% 10% 110 8 Apr; 14 Jan 
Republic Petroleum com. 1 4 (4%| 500 Mar| 656 July | Electric Products-----.-- "| _. 6% 8%) 100 66% Ap 9M Mar 
5% % preferred_._.-_- 50 4 34 8 Mar| 40 July | Follansbee Bros pref---100 6% 6% 7 50 5 Mar; 11% June 
Rice Ranch Oil Co__----- 1 20e 20¢ 100 June 26¢ May | Fort Pitt Brewing -- -1 90¢ 90e  90¢ 740 70e Feb 95¢ July 
Richfield Oli Corp com___* 64% =7%\|~ «2,800 Mar 8% July | Koppers Gas & Coke pt 100 iseud 70 76% 76| 70 Sept} 105 Jan 
Roberts Public Markets _ .2 3% 3% 900 Apr) 3% Jan | LoneStar Gas Co-------. : 8% 99%) 3,418) 6% Mar) 10% July 
; 1? 1% 400 M 3 Jul McKinney Mfg Co--_----* 1 1 300 90c Apr 144 Feb 
Ryan Aeronautical Co...1 7 a 7 | Mountain Fuel Supply __10|____-- 4% 4% 700} 4% Apri 6% Jan 
SanJL&P7% pr pref. 100 110% 110% E Jan} 120 Aug | Natl Fireproofing Corp- - -5) - - . 2% 2% 100 1% Mar 3% July 
Security Co units ben int_* 25% 27 20 Mar; 31 July j * 3 
Shell Union Oil Corp....- * 13% 13% 100 Sept] 17 July | Pittsburgh Brewing pref--*|__----. 25 25 105} 19% Mar! 30 July 
Sierra Trading Corp. ..25¢ l4e 15¢} 2,000 Mar| 16¢ Aug | Pittsburgh Plate Glass--25) __- 96% 99% 201; 56 Apr) 106% July 
Signal Oil & Gas Co A_...* 29 8632 700 May| 33% Aug | Pittsburgh Screw& Bolt--*| 6%) 64 7% 340} 4% May) 9% July 
Sontag Chain Stores._--- * 9 9 100 Jan} 10% Aug | Plymouth Oil Co------- ee ee 21 50; 15% Mar! 25% July 
80 Calif Edison Co Ltd-.25 20% 22 800 Mar| 24% July | Reymer & Broscom_-.--*| 3%) 3% 3% 150} 2 Jan| 3% July 
Original pref......--- 36% 36% 200 Jan| 38% July | Ruud Mfg Co----..------ 5 9 9 9 10 9 Sept; 14% Jan 
9) a kaeaeapmaaiae os 26% 27%! 1,100 Apr| 28% July | San Toy Mining Co------1).----- le le} 7,500 le Jan 3e June 
5%% pretC____....- 25 25% 25% 100 Apr| 26% Aug | Shamrock Oil & Gas_----1]------ 2% 2% 1,000 1% Apr 4 Jan 
Southern Pacific Co -- -- 100 14% 16 1,300 \% Mar| 21% Jan | United Engine& Foundry 5) 34%| 34% 35% 70} 22 Mar) 36% July 
Standard Oil Co of Calif. - 28 30 1.800 Mar| 34% July | United States Giass-----. 25 65c 65e 65¢ 100 50e Aug 1% Jan 
Suaray Oil Corp._.....-- 2% 2% 300 June 3% Jan | Vanadium Alloy Steel. ---*|---- 26 26 200} 26 Aug} 45 Jan 
Superior Oil Co (The)...2& 35% 35% 100 Mar July | Westinghouse Air Brake__*; 21%/| 19 22 832} 15% Mar) 28% July 
Westinghouse Elec &Mfg50} - -- _ -- 96% 101% 123| 62% Marj 107% Jan 
Taylor Milling Corp-.--.-- s 9% 9% 100 Sept; 13% Feb 
Transamerica Corp. -_..-. 2 9% 10 1,800 Mar| 12% Jan Untisted— ‘ 
Union Ol of Calif... ..-- 35 9% 20%] 1,500 Mar| 22% July | Lone Star Gas 6% % pf 100! 111%! 111% 111% 30! 108 Apri 112 Jan 
Universal Consol Oil....10 14% 16 900 Jan| 20% Aug 
Van de Kamps Bakers-_--_* 8% 8% 100 Mar 9 July 
Weber Shwese & Fix Ist pf* 5 5 7é Apr 5 July 
“4 5 
Wellington Oil Co of Del_.1 3% 3% 200 Sept 6% Jan ST. LOUIS MARKETS 
Mininge— 
Aiaska-Juneau Gold. .10 9% 9%| 200 Sept] 13 Feb | Mi S| Mi O N & ( -O 
Bik Mammoth Cons M10c 25e 25¢c) 1,500 Mar 39c Aug s s s 
Calumet Gold Mines. - 8%e 10¢) 15,800 May| 16%c Aug Business Established 1874 
Cardinal Gold _.....-.--- 10e¢ 10c¢c) 6,500 June 22c Jan 
Cons Chollar G & 8 Mng. 2 2%! ‘300 Sept] 4% Apr Enquiries Invited on all 
Imperial Development. ae le le| 24,000 Mar| 3%c Apr Mid-Western and Southern Securities 
| RS 4c 4c} 1,000 Mar 9c Jan 
MEMBERS 
Unileted— New York Stock Exchange New York Curb (Associate) 
Amer Rad & Std Sanitary * 14% 500 Mar| 16% July Sei Tame 
Anaconda Copper... ..- 50 29% 33% 1,100 May| 36% Jan 
Borg-Warner Corp. - To Aa 5 3244 82% 200 suly 36 Aug 315 North Fourth St., St. Louis, Mo. 
Solumbia Gas “lee i) 4 Sept)’ % July 
Commercial Solvents * 9% 9% 100 Jan 12 Aug Telephone Central 3350 
Continental Oil Co (Del) - 5 28% 28% 100 Mar| 32% Aug 
Electric Pow & Light_...- * 8% 9% 300 Sept; 13% July oc 
General Electric Co...--- ps 40% 40% 100 Mar; 45% Jan St. Louis St k Exchange 
International ‘Tel & Tel__* 84% 8% 100 Mar| 10 July | Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 
oe pee Rn..." 5 17 400 Mar| 21% July Friday Sales 
or American ation..1 7% 8 200 Mar 1 July ° 
North American Co. -.--- : 17% 17%| 100 Mar| 23% July aT ahem 1 Sak ee eee 
aramount Pictures Inc_-_1 8% 10% 400 Apr} 11% July ee . 
Radio Corp of Amer_....* 5% 6%| 500 Mar| 8 Aug| Stocks Par| Price |Low _ High Shares| _‘Low High 
* 5 
Republic Steel Corp... - - 15 17% 400 May) 20% July American Inv com_-_..-- ? 4 . 7 22% 22% 150; 20 # £June 2544 Aug 
* 1 3 Burkhart Mig com-.-.-_-.-- 22 22 23 105 10% Jan aon Aug 
nee mt ins...-. ; ry re = = H is x Century Electric Co. ---10}-_-_-- iy | 30| 4 Sept Mar 
Texas Corp (The) ___...2 4014 4214 200 May| 46% Aug Coca-Cola Bottling com-.-_1}-_.-_--. 31% 31% 100} 26 Jan 353 Aug 
United Aircraft Corp r 2h 5 . 100 Apr 30 July Columbia a com...- -5 weonne 3% 3% 212 2% Jan 4% July 
United Corp (The) (Del) -* 25 2%| 200 fume, 996 Seay | OF Pepper com... . - -- 2} ------ a fs oo) 228 dam 385 May 
U 8 Rubber Co 10 424% 43% 300 June} 48 Sept Ely& W alkerD Gs Ist pf- 100 Sos ininiao tt 120 60| 107 June} 121 Sept 
U 8 Steel Corp .--__---_* 554% 57%| 200 Mar] 683¢ July | Falstaff Brew com.------ CM) O04 67) «TR 64 Sep 10 A 
Warner Bros Pictures....5 5% 5%! 300 Mar| 8 JUul¥ | Griesedieck-West Brw cm-*|_____. 45 45 204] 275; Jan| 50 Sept 
Hamilton-Brown Shoe cm-* 8 7% = 8 815 1 Apr 8% Sept 
Hussmann-Ligonier em --_*|-.---- 11 11 50]; 11 Sept 14% Jan 
Preferred ser '36--~.-- RE 47 47 39] 45 Apr; 50 Aug 
Established 1874 Hyde Park Brew com___10|_____- 46 «46 30| 27 Jan| 50% Aug 
D H & T d Hydraulic Prsd Brk em-100) ---_-- 55e 5 5e 5e| 30c Jan} 1 Feb 
eraven ownsen International Shoe com..*|.____- 3145 33 1841 28% May| 36 Jan 
Members Johnson-S-S Shoe com. -_.*}-.---- 11% 11% 80 9% Mar) 13 Jan 
New York Stock Exchange : * lé ¢ 
Philadelphia Stock Exchange Knapp Monarch prefsz..*|-....| 33 33°| to] 27° Feb] 33. Sept 
New York Curb Exchange (Associate) Laclede Steel com _ --- -- 20) 17 16% 17 125| 14 June} 20% July 
MeQuay-Norris com - --- _ ae 27% 28 20} 25 June} 32 Jan 
PHILADELPHIA NEW YORK Mo Portland Cement em-25) - - - - - 10 10 115 9 June} 13% July 
1513 Walnut Street 30 Broad Street Midwest Pipng & Spyem_*| 104%] 10% 10% 100} 8% Feb) 13% July 
Natl Candy com. ----- ; 7% a” : 7% 40 5 Mar; 10 July 
: OO ERR AES PP 00 Ss andi 1 05 8} 95 June} 107 Sept 
Philadelphia Stock Exchange Rice-Stix D Gs 2nd pf--100] 81%| 81% 81% 5| 81% Sept] 85 Aug 
Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists , St Louis Bk Bidg Eqt em_*|_____. 2% 2% 75} 2 June} 3 Jan 
Bales St Louis Car com. - --- 10 ade 6 : f. ) 6 Sept 9144 May 
“ St Louis Pub Serv com_ -- 10¢ 10¢ Oc oc 10¢e Sept 12e June 
i fone . Range Since Jan. 1, 1938 Scruggs-V-B Ine com -_- ai roegs3 . 54 2 ou Sept 7 Aug 
Sterling Alum com - - ---- 1 \% 4% YG ) June 7% Jan 
Stocks— Par Low High| Shares Low High Scullin Steel warrants - - _*| -- - - - 60c 60¢ 10 45¢c June| 1.23 Jan 
American Stores ‘ 6% 7% 60 Aug} 11% Jan Wagner Electric com__.15| 29%| 28 30 328] 16% June} 36% Aug 
2 oe OO mom 4 
—- Tel & Tel___.100 136% 141% 364 Mar) 149% eg Bonds— 
Dain tedoeneve 6% 18 200 Mar; 23 July 22% f § 
Bell Tel Co of Pa pref..100 114% 11652 271 July 110% Jan Swstrn Bell Tel 34%4s__1964'___--- 221% 22%! $3,000' 19% Junel 28 Jan 
ones FG) Mts ee " 4% 5 272 Mar 6% Pet 
Ole Rnadhdascs 4% 4% 50 2 Mar 5 ug 
Chrysler ELT 5 64% 72% 1,839 36 Mar a7 Aug San Francisco Stock Exchange 
Curtis Pub Co com-_---- rf 5% 6% 190} 454 Mar; 8% Aug! Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 
Elee Storage Battery --100 26% 29%|  873| 21% Mar| 31% Mar , 
General Motors... _____- 10 4144 46%| 2,653) 253% Mar| 50% Aug Friday Sales 
Lehigh Coal & Navgtn__* 4% 4% 439 3 May 5% July Last |Week’s Range| for | Range Since Jan. 1, 1938 
Lehigh Valley......... 80 4 4% 147} 3 Mar}! 7% July Sale of Prices Week 
N Stocks— Par| Price |\Low High\| Shares Low High 
at’l Power & Light__._- + 5% 6% 490 4% Mar 8 Jan 
Pennroad Corp v t ¢_...- 1 1% 1%] 3,781 1 Mar oi Jan | Alaska Juneau Gold Min 10 9% 9 9%| 4,988 9 Mar! 13% Feb 
coeerrrreni ee 50 17 19% .794| 14% Mar| 30% Jan | Assoc Insur Fund Ine_-_.10 4% 44% 4% 600 2% Jan 54% Aug 
Penn Traffic com... - - 2% 2 2 100 2 Aug 2% Feb | Atlas Imp Diesel Engine- -5 6 6 7 695 4% Jan| 10 May 
Phila Elec of Pa $5 pref. _* 116% 117% 26) 112 Feb| 117% Sept | Byron Jackson Co-.------ 16 16 17 440| 13% Mar; 22 July 
Phila Elec Power pref__.25 9% 29% 366} 29% Apr| 32% Feb | Calamba Sugar com.---20) 20 20 20 220; 17 £=Mari 21 Jan 
Phila Rapid Transit _ ___50 1% 2% 299 1% Sept 2% July | Caleamba Sugar pref-._..20} 20%) 20% 20% 100} 19% Mari] 21% Jan 
7% preferred... _..- 50 2% 2% 120 2 Mar 4% Jan 
es Art Tile A__....-.. *| 14%) 11 14% 130 8 Jan} 14% July 
Salt Dome Oil Corp. -.-.-. 1 14% 19 2,868} 10% Jan) 27% May] _B-------------------- 1.65, 1.30 1.65 160} 1.25 May) 2.00 July 
Scott Paper.........--- * 46 48 50| 35% Mar) 47 #£Aug Calli-Engola Mining Co_-_* 20¢ 20¢ 20c 500 15e June 38c Jan 
Tacony-Palmyra Bridge.* 35 35% 23) 26% Mar| 36 #£®July | Calif Packing Corpcom..*| 18 18 19 401| 15% Mar| 24 Jan 
Tonopah-Belmont Devel_1 lig lis) 2,300 lie Jan \% Feb Preterred..........-.- 50} 48%) 48% 49 70| 45% Apr) 52 July 
Transit Invest Corp pref__- 5% % 161 % Sept} 2% Mar | Carson Hill Goid Min eap 1 40c]} 40c 40¢ 100 15e Apr) 40¢ Sept 
Union Traction. ~~. -...-. 50 1% 2 292 1% Jan 3% Mar | Caterpillar Trac Co com-_.*| 105%) 105% 105% 40| 30 Mar) 57% July 
United Corp com- -.-- -- ya 2% 2% 977| 1% Mar| 3% Jan | Central Eureka Mining.._1| 2.50) 2.40 2.60) 5,000) 1.65 Jan) 2.85 Aug 
bdubeimenes * 26% 27 156| 22% Mar} 33% July P TR ot 2.40| 2.40 2.60) 5,600) 1.65 Mar) 2.80 Aug 
United Gas Imprvmt cm _* 9% 10 5,474 8% Mar| 11% Jan | ChryslerCorpcom---.--- -5| 67 67 71%| 1,553) 37% Mar; 77% Aug 
ie ih op.» bn bs 107% 109% 123! 99% Mar! 110% Aug C Neon El pf Corp (Del) -* 9% 9% 9% 130 6% Mar’ 10 Aug 
































For footnotes see page 1907. 
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Valume 147 Financial 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low High 
Clorox Chemical Co __—_-_ 10 37% 37% 37% 196} 30 Mar| 37% Sept 
Cons Chem Ind A______- 24 24 24 471| 22% May| 33 July 
eaten ah Aener es v Ga...) 3%| 3% 4 500} 3% Mar) 4% Jan 
Crown Zellerbach com... .5 9% 9% 11%) 5,594 7% Mar| 14% July 
| RY 77%| 77% 80 330} 56 Mar; 82% July 
Di Giorg Fruit Corp com io 3 3 3 103 3 Mar 5% Jan 
Di Giorgio Fruit Corp pf100} 19 ae 145} 18% Mar] 28 Jan 
De-nbecher Mfg Co_-_-_-_* 4 4 4 250 3% June 5 Jan 
Es.,orium Capwell Corp- * 12% 11% 12% 1,015 9% Mar| 14% July 
Preferred (w w)_......50| 31%] 31% 31% 10} 26% Mar! 37 July 
Fireman's Fund Indem_.10} 36%) 36% 36% 10} 33 Mar| 38 Sept 
Firemen’s Fund Ins Co_.25| 83 81% 83 310} 62 Mar| 88 June 
Food Machine Corp com 10} 29% 29% 30% 960}; 17 Mar| 33 Jan 
Gen Metals Corp cap_._2% 10 10 10 151 6 Mar] 11% July 
General Motors com._..10/ 41%] 41% 46%| 4,022) 25% Mar| 49% Aug 
General Paint Corp com__* 6% 6% 8 835 6% Mar) 10 July 
Golden State Co Ltd. ___* 4% 4% 5%] 4,003 24% Apri 5% Sept 
Hancock Oil Co of Cal A_*| 35%] 35% 35% 115} 25% Mar| 39% July 
Hawaiian Pin Co Ltd._..*| 20 20 0 461 18% Sept] 29% Jan 
Holly Deveiop Co _.._--.. 1} 1.00} 1.00 1.20) 3,150 66c June| 1.30 Sept 
Honolulu Oil Corp cap...*}| 214%) 20% 21% 435} 13% Mar| 24 July 
Hunt Brothers com___--_ 10 80¢ 80c 80 220 The Aur 1.40 Jan 
Hunt Brothers pref___.- 10 1.75 1.76 1.75 120 1.50 Sept 2.90 June 
Langend’fUtdPakAunstpd*| 15 15 15% 240) 12 Apr| 17% Aug 
Langendorf pref_........- 39%| 39% 39% 80| 35% May; 41 Aug 
RL * 9% 9% 10 1,675 2% Apr) 10% Aug 
LeTourneau (R G) Inc.-..1} 2034] 20% 23%] 1,855} 13 Mar| 29% Aug 
Iockheed Aircraft Corp--1 12 12 13%] 2,125 5% Mar! 16 Aug 
Magnavox Co Ltd-_-__-_- 2% 55e 55e 60¢ 866 50ce Jan 1.13 Jan 
Menasco Mfg Co com....1| 2.40} 2.40 2.40 150 80c Mar 3% July 
National Auto Fibres com 1 7% 7% 8%] 1,300 3% Mar! 10 July 
oe SE 10 10 10%} 1,195 7% Mar| 12% Aug 
N American Invest com ico 6% 6% 6% 180 3% Mar 8 July 
No Am Invest 54% pf 100} 31% 1 31% 20} 17 Apr} 40 Jan 
North American Oil Cons10 114%] 11% 11% 305 9% Mar| 135% Feb 
Occidental Insurance Co 10} 26 26 26 210} 23 Mar| 28% Jan 
Occidental Petroleum . ___1 21ec 2le 2i1c 131 17¢ June 30c Jan 
Oliver Utd Filters A___.- % 621 21 21% 350} 15 Mar; 24 Aug 
RL RR tet RE PO * 4% 4% 5% 680 3% Mar 7% July 
Pacific Amer Fish com-_-_5 6% 6% 6% 500 6% Sept; 10 Jan 
Pacific Can Co com_____- * 9 9 10 942 4% Mar 9% Sept 
Pacific Coast Aggregates 10} 2.00} 1.75 2.25) 7,103 1.40 Jan| 2.05 Jan 
Pacific Gas & Eleccom..25| 25%4| 25% 26%| 2,009/ 23 Mar| 29% July 
OS RRS 25) 29 28% 29%) 2,124, 27 Marj] 30% July 
5% % lst pref._...... 25| 26 26 26% 654| 25% Mar] 28 Jan 
Pac Light Corp com__-_. *| 36 36 37 709| 32% Mar] 41% July 
$6 dividend.__......--. + 1 106 106% 40} 99 Mar| 108 July 
Pac Pub Ser non-v com..* 5% 5% 6%! 1,113 3% Mar 7% July 
Die eilglltad iaara. * 17%| 17% 18 1,017} 13% Mar) 1°% July 
Pac Tel & Telcom.__._..100} 113%} 112% 114 70| 87% Apr| 119% Jan 
a, Se 100; 143%! 143% 143% 10} 131% Apr’ 146 Aug 
Paraffine Coscom__.....*| 47%] 47% 47% 218] 291% Mar, 56 July 
Puget Sound P & T com__* 5 4% 5 200 3% June 7% July 
RE & RCo Ltd com_-___-_ * 4% 44% 4% 240 4% Sept 6% Feb 
Rayonier Ine com_____-_-_ 1} 12 11% 13%! 2,678 R May| 25 June 
ss Ey SIRE 25; 19% 18% 19% 1,084} 17% June) 29% Jan 
Republic Petrol Co wn--3 3% 3% 4% 220 2% Mar 6% July 
Rheem Mfg Co____.____- 11 11 11 125 9% Mar| 14% Jan 
Richfield Ol! Corp com -- 6% 6% 7 2,140 4% Mar 8% Aug 
San J L& P7% pr pref. + 112 112 115 70} 110 Sept} 122 May 
SanJL&P6% prior pf 100] 103 103. 103 70; 101% Sept) 106 Aug 
Signal Oil & Gas Co A_...*| 29 29 32 400} 18 May| 33% Aug 
Soundview Pulp com....5| 20 18% 20 978} 11% Mar| 25% Aug 
So Cal Gas Co prefser A.25| 29%/| 28 29% 170} 28 Apr| 30% Aug 
Southern Pacific Co_..100|) 14 14 16%! 4,996 9% Mar| 22% Jan 
Standard Ol! Co of Calif._*| 2834) 28 30 3,073| 25% Mar!) 34% July 
Super Mold Corp cap__.10| 20 20 20 295| 13 Mar| 23% June 
TideWater Ass’d Oilcom 10} 12 12 13% 667 10% Mar| 15% July 
Transamerica Corp...__. 2 9% 9% 10 9,970 8 Mar| 12% Jan 
Treadwell Yuk Corp Ltd_1 65e 65e 65c} 1,100 45¢e Feb 83e June 
Union Oi] Co of Calif...25| 20 19% 20%| 1,632) 17% Mar| 22% July 
Union Sugar com_______ 25 8% 8% 8% 100 7% Aug) 22% Mar 
Uatveral Covset Of-io| 1853] 138 soi] 2.00] | O3$ “sol 0M “Au 
A ao ears 
Victor Equip % ,060 6% Jan| 20% Aug 
Fb titknnncceo<s 5 7 7% 7% 120 6 Ma 10% Jan 
Walalua Agricul Co_...20} 28%] 28 28% 360) 25 Seer 41% Jan 
Wells Fargo Bk & U T__100| 276%| 276% 276% 5| 257% Avr] 295% July 
Yosemite Ptld Cement pf10 3 3 3 150 2% June 4 Aug 
ys Sees 
m Rad ¢ Sutry...... * 15% 154% 15% 445; 10 Mar! 16 July 
American Tel & Tel Co_100| 13744] 135 142% 303 siti Apr saps Jan 
Amer Toll Bridge (Del) __1 65 60 69 6,150 42e June 70c Jan 
Anaconda Copper Min..50} 30 30 33% 980} 21 May! 37% Aug 
Anglo Nat Corp Acom_.._*| 14 14 14 140} 11 Apr| 17 Jan 
Ark Nat Gas Corp A__-__- * 3 3 3 200 3 Mar 4 July 
Bancamerica-Blair Corp__1 3% 3% 3%! 2,521 3 Mar 5% Aug 
Berkey & Gay Furn Co___1 % % % 100 May 1 Mar 
Bunker Hill & Sullivan2.50| 16 15 6 220; 10% Mar| 18 July 
Calwa Co com_...-...- 10} 1.15) 1.15 1.15 326; 1.10 May| 1.50 Mar 
Chan & Lyon Stores A___*| 21 21 21 40| 17 Jan} 21 Sept 
Claude Neon Lights com_1 1 1 1% 875 1 Sept 2 Jan 
Consolidated Oil Corp... * 8% 8% 8%] 1,040 7% Mar| 10% July 
Curtis-Wright Corp____ _ 1 4 4 4% 293 3% Mar 6 July 
Dominguez Oil Co_____. *| 40 40 40 40| 39% Anpr|. 44% Feb 
Elec Bond & Share Co__._5 6 6 6 150 5% Mar 9% Jan 
Great West Elec Ch pref.20} 2144; 21% 21% 100; 21 Mar| 23 Aug 
Hawalian Sugar Co-_-_.-_- 20 30 30} 26% May| 35% Feb 
Idaho-Maryland Mines__1} 6% 6% 7 1,930 4.95 Mar & Aug 
Inter Tel & Tel Co com_..* 7% 7% TK 445 6 Feb} 10 June 
Italo Pet of Amer com . 1} 33 33 40 65° 23c Aug ‘Oe Jan 
Italo Pet Corpof Amer pfd1| 2.2F| 2.25 2.50 96°| 1.50 Mar 3% Jan 
PR ckieomncncas * 2.25, 2.25 2.50 969| 1.50 Mar| 3.50 Jan 
Kenn Copper Corp com_.*} 40%) 40% 40% 215) 28% May! 43% Aug 
Matson Navigation Co_..*| 30 30 30% 115) 30 Sept); 34% Jan 
McBryde Sugar Co-_-_-_- 5 4 4 4\% 200 3% Sept 5% Jan 
MJ&M&MCons__. __ ] 15¢ 15e 16¢e} 3,000 15e Mar 28ce Jan 
Montgomery Ward & Co_*| 42 42 42 405| 31 June) 50 Aug 
Mountain City Copper __5e 6% 6 6%| 1,90% 3% May 9% Jan 
Oahu Sugar Co Ltd cap_.20} 27 26% 27 60| 19% May| 35 Mar 
Pacific Por Cement pref 100) 4634| 46% 46% 50; 44% Jan| 50 July 
Radio Corp of America_._* 5% 5% 6% 440 4% Mar 8 Aug 
Sehumach Wal! Bd com. _* 4% 4% 4% 100 2.00 Feb 4% Aug 
Shasta Water Cocom..._.*| 25 25 25 20; 23% Mar 8 Aug 
So Cal Ed Ltd com__-_-_- 25} 20%| 20% 21% 777| 19% Marl 24% July 
South Cal Ed 6% pref...25| 27%! 27 27% 354) 25% Mar| 28% Aug 
Studebaker Corp com. -..1 7% e 7% 310 4 Mar R% A 
T'nited States Steel com_ 53 57% 841} 40 Mavi 67% July 
Viea Co com_....--..- 1.25 1 95 1.25 100} 1.00 Apr 3% Jan 
West,Coast Life Seer 7 7 7% 70 6% June' 11% Feb 
* No par value @ 2nd Liq Div. Pay Endorsed. 0b Ex-stock dividend 
7 Cash sale—Not included in range for year. zEx-dividend y Ex-righte 
2 Listed. t In default, 








CURRENT NOTICES 


—Paul H. Davis & Co. announce the opening of a new Traction Securi- 
ties Department in its Chicago office under the management of J. A. 
Francoeur who will have C. O. Condit and W. F. Wylie associated with him, 
all of whom were connected with E. L.Lobedell & Co., Chicago, until about 
two years ago. Since that time Mr. Francoeur and Mr. Condit have been 
with Farwell, Chapman & Co. and Mr. Wylie with John B. Dunbar & Co. 

















Establishment of Central Depository for Securities of 
Member Firms of New York Stock Exchange to be 
Studied by Haskins & Sells 


The New York Stock Exchange has engaged the firm of 
Haskins & Sells, certified public accountants, to aid in a study 
of the possible establishment of a central depository for 
securities held by member firms, it was made known on 
Sept. 22. Further details of the plan were contained in the 
New York “Herald Tribune” of Sept. 23: 

The study being conducted by the accountants has been under way for 
about a month and their share of the task is believed to be about one-half 
completed. In working on the problem representatives of the accountants 
have consulted with a number of individual houses in an attempt to deter- 
mine how a central depository would affect operations in specific cases with 
special reference to the costs involved and the facility of handling the firm’s 
affairs. 

William O. Douglas, Chairman of the Securities and Exchange Com- 
mission, was the author of the suggestion that creation of a central deposi- 
tory might be of benefit to Exchange operations. The,Exchange countered 
with the appointment of the special study committee on central depository, 
headed by Paul V. Shields. 

Because of the complexity of the problems involved, Haskins & Sells 
have been asked to go into details of the proposals before any forma] recom- 
mentation is made to Exchange members. 

It is understood that the committee as well as the accounting firm is 
working in almost entirely new ground. There is a partia] parallel in the 
system employed in Berlin but this is regarded as not important enough to 
be useful in the present study. 

An alternative to the proposed creation of one central depository is con- 
tained in the suggestion that the securities be divided among existing banks 
for safe-keeping instead of in a special depositary. 


- 
on al 


San Francisco Stock Exchange Celebrates 56th 
Anniversary 
On Sept. 18 the San Francisco Stock Exchange celebrated 
its fifty-sixth anniversary. The Exchange was founded in 
1882 by a group of 19 brokers, who held their first meeting 
in a business office off Montgomery Street, which then, as 
now, was the center of San Francisco’s financial district. 
An announcement issued by the Exchange went on to say, 





in part: 
John Perry Jr. was elected to serve as the first President of the 
Exchange. Mr. Perry and others in the original group of 19 felt the 


need for an organized market for investment securities, which were then 
beginning to supplant the speculative mining issues which had occupied the 
attention of the West since the discovery of the Comstock Lode in 1856.. 
From the beginning the Exchange could count on national ranking, not 
only because of its close association with leading Western enterprises, but 
also because of the opportunity arising from the time differential, of 
supplementing the New York Stock Exchange as a primary market for 


late afternoon trading. . . . 
1938 a Year of Change and Transition 


It is likely that 1938 will take a special place in the Exchange’s history. 
This year has seen the absorption of the San Francisco Curb Exchange by 
the Stock Exchange and a consequently wider range of activities, and the 
year has fundamentally been one of change and transition, involving at 
least a dozen innovations, ranging from changes in the Exchange’s form 
of government’ to the establishment of different hours of trading. 


—_<———— 
San Francisco Stock Exchange Changes Minimum 
Commission Charge on Stocks Selling for More 
Than $1 
The San Francisco Stock Exchange announced Sept. 16 
that its Governing Board had taken action to bring the 
minimum commission charge for transactions in stocks sell- 
ing for more than $1.00 to a uniform minimum of $5.00, 
which conforms to the minimum charge on all other major 
national exchanges. Formerly the minimum charge was 
$2.50 and $3.00; and $2.50 will remain the minimum on 
stocks selling for less than $1.00 per share. 


<i 
—_ 





California Business Activity Rose Moderately in August 
According to Wells Fargo Bank & Union Trust 
Co., San Francisco 

Business activity in California rose moderately in August, 

reaching the highest level since last spring, according to 
the current “Business Outlook” released by Wells Fargo 
Bank & Union Trust Co., San Francisco. The Wells Fargo 
index, in which the 1923-25 average equals 100, reached a 
preliminary figure of 96 in August, against 94.1 a month 
earlier and 111.6 a year ago. Compared with July, August 
showed increases in three factors of the index (depart- 
ment store sales, industrial production, and carloadings), 
while the fourth factor fell slightly. 


<i 
<a 


CURRENT NOTICES 








—The New York Financial Advertisers will hold the first luncheon meet- 
ing of the fall season at the Lawyers Club on Monday, Sept. 26, at which 
time they will hear Thomas I. Parkinson, President of of the Equitable 1 Life 
Assurance e Society o of the United § States, s _ speak on “on the | the subject xt of “ “Govern- 
ment 1t Policy and Business.” “Joseph Bame of Commercial National Bank 
& Trust Co. and James Rascovar, II, of Albert Frank-Guenther Law, Inc. 


comprise the luncheon committee. 
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Canadian Markets 


LISTED AND UNLISTED 
































Provincial and Municipal Issues 









































Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists | Friday Sales 
Province of Alberta— Bid , Ask \ Province of Ontario— Bid, Ast Last |Week's Range| for | Range Since Jan. 1, 1938 
SETS Jan 141948] 58 60 SERRA: 1 1942) 109%)110% ce om Sale of Prices Week 
$366. crsnd Oct 1 1956) f56%4| 58% ative anki Sept 15 1943) 114%/117 Stocks (Concluded) Par| _ Price Low High| Shares Low High 
—— Dre eis 1088 98 | 99% apes ~~ : rent i” +4 Ottawa L H & Power-_-100|------ ---| 76% 76% 5| 78 Sept] 86 Jan 
44s..... Oct 11953] 93 | 95 || 4%6---2-- Jan 151965] 113 |115 Preferred. - - - - - - 100 | 08 98 10} 99 Auv| 100 July 
rrovines of Manitoba— ESE EEE EY 44% 44% 45| 44% Sept} 45 Sept 
4%s_...--Aug 11941] 94%) 95}4|| Province of Quebec— Power Corp of Canada_..* 10%| 10% 12%) 1,610 9 Sept) 16% Jan 
pica vl June 151954) 93 | 95 A066. nocd Mar 21950] 109 |1101% | Price Bros & Co Ltd... *| 12%] 12% 15 5,360 8% Mar) 20 July 
5s... ----Dec 21959) 94 | 96 | EES Feb 11958] 107 |:08 5% preferred ....-.-- 100} -~---- 45 45 20 34 Mar| 55% July 
Prov of New Brunswick— 44s.-...- May 11961] 110%/111% | Quebec Power..--.--.-- . wena 15% 15% 90; 14 Mar 19 July 
Bie... i wie Apr 15 1960) 104 /106 Regent Knitting -....-.-- 3 3 4 110 4 May 9% Jan 
4%s_.. .-Apr 15 1961| 102 /|104 || ProvofSaskatchewan— Rolland Paper v t__------ 10%) 10% 10% 100} 11% Sept} 17% Feb 
Province of Nova Scotia— | =| || 66.....--. June 15 1943} 83 85 Saguenay Power pret... 100 weiattis 100 1 . 100} 95 Fel| 102% Aug 
> appa Sept 15 1952) 108%4|109%|| 54e.....- Nov 15 1946) 83 | 85 a eee Corp 3” 1134 s” . H+ Eo Bs, yd 
6 “eae : 
———— wn 1 nn nn A 1 St Lawrence Flour Milis_.*|..-.--| 18 18 25; 17 June} 20 Feb 
R il B d St Lawrence Paper pref 100| 38% + hi rr = 4 Apr} 58% July 
Sherwin Williams of Can *|------ Ma 17 June 
s way Ones PIE cassedanes ae 108 108 3| 108 Au*| 108% Aug 
Bid | Ask Bid ; Ask Simon (H) & Sons_____--.*}------ 7% 7% 50 7% Ma 10% Jan 
Canedian Pacific Ry— Canadian Pacific Ry— Southern Canada Power__*}------ 11% 11% 35) 11 Sept] 15 June 
4s perpetual debentures 76%| 77% oo oaneue Sept 11946) 9314] 9414 | Steel Co of Canada_..-.-- * 63%| 61% 66 456; 56 Mar) 71 Aug 
i ip:o a dbl Sept 15 1942) 100!4}|102% Bihas os dine 11954] 94 9414 Preferred............25| 58%) 58% 61 330| 54% Mar! 68 Aug 
4s..---- Dec 15 1944) 91 93 4%s......July 11960} 9144] 92% | United Steel Corp------- ® 4 3% 4% 1,530 3 Mar 7 July 
EERE 1 1944) 110%I111% ., |. ae _ a= 2% 2% 20 1% Mar 3 May 
Dominion Government Guaranteed Bonds | Winniper Electric A___7- | "2°"| 1.80 2%| 315] 1.50 Aprl 3 J 
Winnipeg ; : MY d pr 3 an 
didi nohmnn’ abana 1.75; 1.75 1.75 100} 1.25 Mar 2% June 
Ask Btd Ask 
Canadian National Ry— Canadian Northern Ry-— Banks— 
44s...... Sept 11951) 112%j113%\| 6se..---- July 1 1946) 1201¢)122 Canadienne... -.--.--.-- ae 163 163 /|1 share} 160 Jan! 163 Aug 
4%8.-...- June 15 1955; 115 14/116 Commefce.....------ 100) 165 | 165 173 27| 160 Apr| 178 Jan 
44s.--...- Feb 1 1956) 113%|114 /||Grand Trunk Pacific Ry— NN ee as | 210% 212 144] 197. Mar| 223. July 
44s..----. July 1 1957} 11244}113 Caina aun Jan 1 1962] 105 {108 Nova Scotia......---- ee 302% 305 9| 295 June} 310% Aug 
58...-- ---July 11969) 114 [114%|| 38......--Jan 11962) 9514] 96% | Royal.......--------100' 180 ‘' 180 180 1711 170 Marl 191% Jan 
, Oct 1 1969 117% (118 
_ Feb 11970) 117%'118 








Montreal Stock Exchange 























































Montreal Stock Exchange 
Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High | 
Agnew-Surpass Shoe- - - - * 10 10 10 50 9% Apr] 11 Jan 
Alberta Pacific Grain A__*}_-.---- 2% 2% 100 2 Mar 5 8 July 
Amal Electric Corp pref_50 25 25 70| 25 Sept; 30 Jan 
Associated Breweries... . - ib cin 14% 14% 135} 11% Apr) 16 #£July 
Pretesrea.....2..ncs0< a 113 113 f| 109% Apr} 111% Aug 
Bathurst Pree & Paper a* ° 7% 7 8 897 6% June} 11% July 
Bawlf (N) Grain........*/..----. 125 125 225 100 Sept 2% July 
Bell igen soon ddan oc 160 160 161 581| 147 Mar! 166 Jap 
Brazilian Tr Lt & Power.* 9% 8% 11%) 4,602 7 Mar| 14% July 
— Col Power Corp A- *|__-..-- 29 29% 360| 27% Avr!) 33% Feb 
NE TEES Ee ee | See 3% 3% 55 3% Sept 5% July 
Bruck Silk Milis__....-.-. ; 3 3 11 2% June 4% July 
Building Products A..-.. * 650 50 51 85) 38 Apr| 60 Aug 
Cement.......--. * 7% 7% 8%! 1,005 7 Sept; 12% Jan 
Preferred. ........-- 100} 91 90% 92% 330| 87 June; 110 Jan 
Can Forgings class A----- RE 10 10 25 9 June} 16% Feb 
Canades Steamship (new) _* 2% 2% 3 203 2 Mar 4% June 
Preferred. ........... 60} 10% 9% 10% 510 7 Mar! 16% July 
Canadian Bronze_--__._-- *| 38 38 38 110} 30 Mar| 41 July 
~~ : nabadcmmnaiel © *| 11%] 10 14%] 10,221 7% Mar| 18% July 
a hdc iil 25 25 27%! 1,370} 18% Mar} 30 July 
Canadian Celanese... -.- * 10%| 10 11 291 9 June} 20 Jan 
Preferred 7% .....-- 100}_.-.-- 89 - 89 161} 88 Sept) 106 Jan 
ee ke dake adie 16 16 16 100| 16% Ma 20 Jan 
Canadian Converters__ 100] -_.---- & 8 40 8 Sept] 10% Jan 
Cndn Cottons vref_- _ __ 100} 99%) 99 99% 25) 99 Aur; 108 Jan 
Canadian Indus Alcohol-.* 2 2 2% 750| 1,75 Sept 4% Jan 
i sds slab dns sie 2 2 2 285) 1. Mar 4 Jan 
Canadian Pacific Ry ...-25 5% 5% 6%| 3,248 5 Mar 8% Jan 
Cockshutt Plow_....._._ 8 S 8% 58. 6% Mar!) 13% July 
Con Min & Smelt new. "$5 51%| 49% 57 3,049} 47 Mar! 64% Jap 
Crown Cork & Seal Co...*|-_---- 16% 16% 50; 16 Mar; 19% July 
Distillers Seavrams._____ * 14 14 15 240}; 11 Mar 17% July 
Dominion Bridge. ....._. *| 29 27 32%! 1,500) 21 Mar| 39 July 
Dom‘nion Coal pref_____ 25 16%| 15% 16% 585| 15% Sept) 20 Jan 
Dominion Glass _______ 100} 102 102 102 45) 96% June} 108 Jan 
Dominion Glass pref.__ 10}... .-- 146 146 11} 145 Feb; 150 May 
Dominion Steel & Coal B 25 9% 9 11%| 14,671 9 Mar! 16% July 
Dom Tar & Chemical... * 5% 4% 6%! 1,155 4% Sept} 10 Jan 
Dominion Textile... .___ i PO 60% 60% 60 May! 70 Jan 
Dryden Paper_........- | 5%) 5% 6 241 4 Mar 8% Jap 
ux Corp......... 1; 14 14 15 495| 11% Mar; 17 July 
English Electric A_______ ~ 2a 27% 27% 25) 24 Mar} 33 Aug 
Foundation Co of Can.._.*| 10 9% iil 210 8% Mar| 16 July 
Gatineau............._- * 10% 10% 11% 655 7% Mar! 13% Aug 
Sue bueniaieg 100}. ...-- 1 81 96| 75 Mar| 86% June 
RRR IIR ae ag 3% 3% 15} 3 June 54% Aug 
meral Steel Wares..... ® 6% 6 7%! 1,710 5 Mar! 10% July 
OUTS nd sone cad 100} 67%! 63 67% 232} 45 Mar! 80 July 
Gurd (Charles)_.________ ., ee 6 6 60 5 Mar 8% June 
Gypsum Lime & Alabas__* 4% 4% 5% 975 4 Mar 8% Jap 
Hamilton Bridge________ EE 5% 6% 330 5 Mar 9% July 
Holunger Gold Mines....b| 12%] 12% 14%] 2,310] 11 M% Mar! 15% Aug 
Howard Smith Paper_...*} 1244; 11% 13 380; 10% Mar;| 18 June 
weeered. ...._.....100]-....- 95 95 35} 90 Mar] 98 Feb 
Hudson Bay Mining_.___ *| 28%| 27 29% 705| 20% Mar; 31% Aug 
Imperial Ol] Ltd_...___. * 16 15 16%} 6,160; 15 Mar| 19% Feb 
{mperial Tobacco of Can.5| 14%] 14% 15%| 3,360| 13% Jan} 15% July 
Industrial Ao Serie. Mo... 27 27 45) 23 Apr} 31% Aug 
Int! Nickel of Canada....*| 46%) 45% 4914| 10,602} 37 Mar 52% Feb 
— og dy bony eee, api ar 24% 24% 20] 24 Avr| 27 Jan 

ernat Pet Co Ltd_..__ i akisie 23 
interedtional Fe 25%4| 2,231] 23 Setp| 31% Mar 
erred 78 78 8| 74 May Feb 
Lake of the W oods 11% 12 426; 10% Mar| 17% July 
Lindsay br Ww) ; % 3 125 3 Mar 5 Jan 
arris 7 1,905 4% Mar! 10% July 
MeoColi-Frontenac Oil ____* 9 9 127; 9 £Sept}) 14 Feb 
Montreal Cottons pref. 100 i ateeicena 96 97 35) 95 Apr| 98% Mar 
Mont L H & P Consol-.-_. 28 28 29%| 3,224, 27 Mer; 31 Jan 
Montreal Tramways.._i0 ee 69% 69% 7| 74% Aug! 89 Feb 
National Brewertes- -..- - 38 sum = ey 34% Apr) 43 Aug 
peceasconene 2 1 38 Mar| 43 July 
National Steel Car Corp__*| 48 43% 55%! 6,990) 31 Mar; 67 Aug 
Nernman Mime. so 4] 68"| ox 7 s| 48 ‘Marl 75% Aug 
OEE 1%| 4,815) 48 Mar| 75 A 

gt Pity Milla....-.*| 27 25 ~ oo 
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Montreal Curb Market 


Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co--. 2.25 1.95 3.00} 16,385 1.00 Mar 4% July 

6% cum pref.......-. ido 16%| 14 20%! 6,375 9% Mar; 29 #=June 

Pref ctfs of dep_-_-.--- Me hcae 22 22 10; 22 July} 26% July 
Aluminium Ltd_...-.-.--- *| 110 105% 110 200} 83%ec Apr 1.27 Aug 
Asbestos Corp Ltd..-..-.-- *| 75 71 82 3,288} 47 Mar| 91% Aug 
Bathurst P & P Ltd B....*)|------ 2% 3% 130 2 June 4% June 
Beauharrois Pow Corp. --* 2% 2% 2%| 2,019 2% Sept 5% Jan 
Brewere & Distill of Van. _5)------ 4% 4% 6 4% Sept 7% Feb 
Brit Amer Ot] Co Ltd....*| 18%) 18 20%| 3,440) 17 Mar| 21% July 
British Columbia Packers *|------ 12 12 15} 10 Jan| 14% Aug 
Canada & Dom Sug (new) *| 24%! 24 25 375| 23% Sept; 27% Aug 
Canada Malting Co Ltd-.*}-.--.-- 29 29% 156; 29 Sept; 36 Jan 
Can Nor P 7% cum pf_100)...--- 109% 110 69) 103 Jan} 110 Feb 
Canada Starch 7° pref_ 100) - - - - - - 108 = 108 1z| 107 Ma”) 107 Mar 
Can Breweries Ltd_----- *| 1.30) 1.20 1.40} 1,350) 105 Sept 2% June 

Sa es eccccsices — i7%t 37 18% 385| 14% Apr} 22 June 
Cndn General Invests - - - -* 8% 8% 8% 25 8 Apr 8 Mar 
Cndn Industries Ltd B-_-_*}- ~~ --- 206% 206% Fl 178 Apr} 202 Mar 
Canadian Marconi Co_-.--1}-.---- 1.00 1.05 150 95¢ Mar 1.65 July 
Can Vickers Ltd......-.- s 6 5 7 630 3 Mar 11% July 

7% cum pref___...-- rr 30 30 10}; 18 Mar| 45 July 
Celtic Knitting Co_-_----- a * 1.75 1.75 20 1.60 May 2.00 Mar 
Claude Neon Gen Adv_-_-_*}..---- 10e_ 15¢ 900 10c Sept 35e Jan 
Commercial Alcohels-_-_-_-* 1.00 1.00 1.05 600 90e¢ Mar 1.85 July 
Consol Paper Corp Ltd- --_* 5% 4% 6%) 21,043 3% Mar 9% July 
David & Frere Ltee A____*|------ 7% $7% 15 3 Apr 9 Aug 
Dom Eng Works Ltd_----- _ E 33 35 25; 21 May| 48% July 
Dominion Stores Ltd_-- -- _ Sere 5 5 25 4% June 8% Jan 
Donnacona Paper A....- * 4% 44% 65%] 2,625 3% Mar 8% July 
Donnacona Paper B_-_.-- * 4% 3% 4% 745 3 Mar 7% July 
EaKootenayP7% cm pf 100} -.----- 6% 8 20 8 Sept; 11 Aug 
Fairchild Aircraft Ltd_...5 4% 3% 5%) 4,400 3 Mar 8% July 
Fleet Aircraft Ltd__._.-- * 4 7% 9% 535 4% Jar| 15 July 
Ford Motor CoofCanA.*| 19% 18 19% 1,493; 14% Mar} 22 Sept 
Fraser Companies Ltd_..*} 10%} 10 13 2,101 4 Mar; 20 Aug 

Voting trust ctfs_..-.-- e612 11 15 4,355) 10 Mar; 21% July 
Freiman (A J) 6% em pf100} - - ~~ - - 38 38 2° 37 Ma 39 Apr 
Home Ind Prod___.___.-- 2 2 2% 275 2% Sept 2% Sept 
Intl Paints (Can) Ltd A__* 2 2 2% 125|1.70 Mar 4% July 
Intl Utilities Corp A_-_--- 6% 6% 25 6 Mar 9% Aug 
Intl Utilities B__..__.--- esi sith 60c 60c 250 50c Sept 1.00 Jan 
Lake Sulphite_...........|------ 20 21 132 2% Mar! 12% Jan 
Lake St John P & P______*/------ 3 3 180 13 Mar) 34 June 
Mackenaie Air Service_._* 60c 60e 70c 350 Mar; 1.45 July 
Mac! aren Pow & Paper-_-.*/_.-_--- 4 12 260 7 Mar| 17 Jap 
Massey Har 5% cum pf 100) 43 37% 48%} 1,030) 32% Apr} 63 July 
McColl-Fron 6% em pf_ 100) .----- 98 98 155} 87% Jan] 101 July 
Meichers Distilleries Ltd. */-.---- 1.50 1.50 3; 1.50 May 2% Feb 
Melchers Distillers Ltd pfs 5% 54% 5% 801 5% June 6% Jan 
Mitchell (Robt) Co Ltd_- 15 15 17 620 7% Mar; 21 Aug 
Paze-Hersey Tubes Ltd_-_*}--.--- 95 95 70| 78 Apr} 9%6 July 
Power Corp of Canada 

6% cum Ist pref____- SGT ic cine 101 101 75| 92 Mar! 101 Sept 
Provincial Trans__.....-.|------ 6 6% 275 6 Sept 7% July 
Quebec Tel & Pow Corp A*} __-_--- 4% 4% 70 4% May 4% Aug 
Sou Can Pow 6% em pf 100) ____-- 105 105 18} 104 June} 106 Aug 
Thrift Sts6 44% em Ist pf2F} -_---- 50 50 1 2 Ma 2 Mar 
Tinited Securities Ltd__10M|..---- 6 6 33 6 Sept; 15 Mar 
Walkerville Brewery ....*/|------ 1.29 1.20 160} 1.10 Apr 2 July 
(H) Walk-Gooder & Worts*|_____- 39% 39% 120} 32% Mar| 45 July 
Walker Good & Worts(E) * 

$1 cum pref. ___. ee RTE 18% 19 188i 17% May! 19% Aug 

















* No par value 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 








Stocks (Cont’nued) Par 


Range Since Jan. 1, 1938 











Friday 
Last |Week’s Range Range Since Jan. 1, 1938 
Sale of Prices 
Stocks (Concluded) Par| Price |Low High) Shares Low 
Mives— 
Aldermac Copper Corp...*/__.... 3F-, 424e 34c Sept 
Alexandria Gold_-_------- | oa 1h. 1 le Mar 
Beaulor Gold. -..-...-.- RS. 12¢ 13¢ 12¢ Sept 
Biagood-Kirk Gold-__----- 1 .---| 24%e 24Ke 24l6e Feb 
Big Missouri Mines - - - - -- 1 25¢ 25e 3U 30e Aug 
Bobjo Mines Ltd_-_------ : Tt 11% 11% 7%c May 
Browniee Mines (1936)__.1]_____- 3e 3c 3e June 
Bulolo Gold Dredging...5| 27 27 28% 24% June 
Cndn Malartie Gold___-- oe 75e 75¢ 75ce Sept 
Capitol-Rouyn Gold-_-_-.-_- | 3c 3c 2%c Aug 
Cartier MalarticG M Ltd1 5e 6c 5e Jan 
Central Cadillac Gold_---1 22¢ 19¢ 25¢ 19¢ Sept 
Central Patricia Gold___.1] 2.10) 2.00 2.29 2.00 Sept 
Cons Chibougamau Glfds_1/-..-.-- 30e 30¢ 20c Mar 
Dome Mines Ltd_---.--- xy DOB 30% 32% 27% June 
Duparquet Mining Co-.-..1 3e 3e 3%e 8e Sept 
East Malartic Mines_-_.. 1 1.80 1.70 2.04 105 Jan 
Eldorado Gold M Ltd-_.--.1 1.70} 1.60 2.02 160 Sept 
Falconbridge Nickel-__-..* 4.65) 4.60 5.00 4.50 Sept 
Francoeur Gold M Ltd_-.* 24¢ 24c 25¢ 24c Sept 
J-M Consol Gold(New) --- 9e 9e 9e 7e Sept 
K rkiand Gold Rand Ltd_1 9e 9e 9e 6%e Aug 
Lake Shore Mines-----_-. | eee 46% 48 4644 Mar 
Lanaque Contact Gold-_-*}__-__- 3e 3e 3e May 
Macassa Mines_-_....-.. 1; 4.00} 3.90 4.50 3.50 Mar 
MelIntyre-Poreupine --_ -_ nee 42% 46 35% Mar 
Mackenzie-Red Lake-.-.--.1 1.04; 1.00 1.04 73e June 
MeWatters Gold __-__-_-_- _, Rae: 58ce 58c 30%e Jap 
Mining Corp of Canada-_*}/....--. 1.85 1.85 1.55 Mar 
Montague Gold - - - - - sialon 6c 6e 5e Aur 
i i. eee 1} 2.40; 2.10 3.00 2.10 Sept é 
Pamour-Porcupine - - . — . - *| 3.95] 3.95 4.25 2.90 Mar p 
PenGwn Cae... 5. cceeos 1 15e 15¢ l6ec 15¢e Sept; 62c¢ 
Pato Consol Gd Dredging 1 2.50} 2.35 2.55 1.55 Apr) 2.70 
Pend-Orellle M & M Co..1 1.50} 1.50 1.75 1.37 May| 2.65 
Perron Gold Mines Ltd-...1 1.17} 1.10 1.30 1.00 Sept} 1.77 
Pickle Crow Gd M Ltd_-_.1 4.45) 4.25 4.75 3.90 Mar; 5.25 
Pioneer Gold of BC____-_. ee 2.70 2.58 2.70 Sept 3.50 
Placer Development... --. 1} 15%| 15% 15% 13% Mar! 17% 
Preston-East Dome... - 1 1.16} 1.02 1.32 72¢ Mar 1.93 
Read Authier Mine_....- 1} 3.20} 3.15 3.40 2.50 Aug| 4.50 
Red Crest Gold____-_.-- p, Reine 6e 7 6c Sept 42¢ 
Reward Mining Co____-_- 1} 4%e| 3%e 4%e 3%e Apr) 6%e 
Shawkey Gold_...._.._- 1 4c 4c Sept 33¢ 
Sherritt-Gordon__.-....- 1} 1.00} 1.00 1.17 91%c May! 1.78 
Siseoe Gold Mines Ltd_..1 1.58} 1.50 1.78 1, Sept 40 
Sladen Mal............. 1 65c 60ce 76ce 60c Sept; 1.39 
Stadacona (new)_......- 34e 3le 42¢ Ble Fept] 78e 
Sullivan Consolidated _- 1 80c 80c 85ce 76¢ Sept 1.23 
Sylvanite Gold ._......- 1 2.85 2.85 2.99 2.70 Mar 3.60 
Teck-Hughes Gold__...- 1 4.45| 445 4.45 4.40 Anr 5.60 
Thompson Cad_........ 1 18¢ 17¢ 21 %e 17¢ Sept} 38e 
Ventures 144... ........- os Pe 4.25 4.40 395 Sept; 6.40 
Waite-Amulet_......___ * 415 3.95 5.20 3 95 Sept 615 
_. & aes 1} 16%e = ‘4 19¢ l6ce Sept} 43c¢ 
Wright Hargreaves_____. neal 7.50 6.55 Mar; 8.10 
Oil— 
Angio-Canadian @Oil]__..__|_..--- 1.23 1.25 100 Sept 
SaaS pase 26ce 26¢e 23% Sept 
Calgary & Edmonton Cp.* 1.90} 1.77 2.10 1.77 Sept 
Dalhousie Oil Co_...._._*/-..._- 40c 4ic 40¢ Mar 
Home Ol! Co_..-.....-- OW 42 90c 1.06 90¢ Sept 
Royatite Ot] Co__.....-- se! 636 35% 40 33% Mar 




















Toronto Stock Exchange 


Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 











Friday 
Last |Week'’s Range Range Since Jan. 1, 1938 
Sale of Prices 
Stocks— Par| Price |Low High| Shares Low 
PL ee ee ae ad 2% 2 3 1.00 Mar 
6% preferred__..... 100; 16% 14 20% 8% Mar 
Acme Gas & Oil_....____ . ee ak ve O« 7e Mar 
Atton Mines Ltd._____-_- 1} 3%el 3%e 4%e 1%e June 
Alberta Pacific Gratn._._*/._.__- 3 2 Apr 
a ee” | OS 20 20 10% Jan 
A P Consolidated Oil_____ 1} 12%e| 12%e 16c 12%e Sept 
Aldermac Copper-.-__-__- * 36c 34ce 46c) 38,375 28c Sept 
Amm Gold Mines._....- 1} 8%el 7TKe 9%Ke 7e Sept 
Angio-Can Hold Dev....*| 1.05) 1.01 1.25 95e Mar 
Anglo-Huronian_.......- *| 3.15) 3.00 3.15 2.90 June 
Arntfield Gold. ...... 1 13¢ 13e 15¢ 13c Sept 
Ashiey Gold ......... . 1 8%e 7e 10¢ Se Mar 
Astoria Quebec Mines... 1 4c 4c 4%e 2c Sept 
Augite vorcupine Guld___1 20e} 19%e 25c¢| 35,500 19¢ Sept 
Aztec Mining __....._- SOA See wsia 5e 5e 500 5e Sept 
Bagamac Mines_........1/------ l4e 14¢ 12¢ Sept 
Bankfield Cons......__. ! 40c 4 47c| 41,599 39¢ Sept 1. 
Bank of Montreal-_ -.._100|---___ 210 211 195 Mar| 222% 
Bank of Nova Scotia__.100€/|-__--__- 298 305 285 June/ 308 
Bank of Toronto_____-_ 100} 237 235 237 227 £4May f 
Base Metais Corp._.._-- * 2 23e 27¢ 20e Mar 
Bathurst Power A__.___- * 8 7% 8% 6% June 
i2e givhneweiensace 3 es 4 4 2% May 
Bear Exploration & Rad__1| 20 18 28 61,000} 17%e Sept 
Beattie Gold_........__. * 1.05 1.00 1.12 95¢ Se 
Beatty Bros A... .___ Sa 7 7% 7 Sept 
UNS he os oat ok on * 2% 2% 2% 2 Mar 
Bet! Tel Co of Canada _1 158%} 158% 162 146% Mar 
Bidgood Kirkland_______ 1| 23\%e 2le 27c| 49,100} 20e Feb 
Big Missourt............ 1 24¢ 24¢ 28 Ke 24c Sept 
Biltmore Hats__________ 2 ae ye 6% 6% 6% Sept 
ee Biphben .. . 1. ...--.. * 3% 3% 3% 3 July 
Bobjo Mines_........ wohl 10¢ 9e¢ 14¢ 7e Mar 
Bralorne Mimes......... *| 8.50; 8.15 9.25 8.00 Mar 
Brazil Tracticn........_ 9% 8% 11% 7% Mar 
Brewers & Distiliers_____ __ SERRE Abe 4 4 Sept 
British American Oil... - *| 18%| 18 20 16% Mar 
Brit Col Power A........ <j ee 29 29% 28 Apr 
Brown Oi. sn siheaaichien Tce tnven 24c 21e 28¢| 31,350 2lie Sept) 68 Ke 
Buffalo Ankerite ob ie ase 1] 18%e!| 11%¢c 14%e| 2 lle Mar 
Buffelo-Canadian....._. *| 2he 2e 2%e} 13,000 2e Sept 
Building Products... -.-- Nn 50 = B2 37 = Apr 
Bunker Hill__......-... * 9c} 7Me 9%Ke 7Me Sept 
Burlington Steel____----- * 12 12 12 9% Mar 
Burry Biscuit--_--_-_- 12%el------ 3% 3% 2 May 
ds ge) Fer Spee 21 21 22 15 May 
Caigary & Edmonton....*| 1.80); 1.80 2.12) 20,050; 1.55 Sept 
CE OI ns nccccann 1 25¢ 20¢e 25 Ke 19%e Sept 
Canada Bread _....----- en ee eET 4 4 3 May 
De ea a at dg pw 50)...-.-| 42 45 40 June 
Canada Cement-_......-- ef 7% 7% 8% 7 Mar 
Preferred ._.....-.-- 100| 92 90% 92 89 §=6June 
Canada Malting.........*|------ 29 «29 29 48=6ADr 
Can North Power...-..-.- ., Bie 7 17 17 Sept 
* 58 Mar 





Canada Parkere 























Canada Permanent... .100 
Canada Steamships..-_._- 
Preferred 


ee 


50 
Cndn Bakeries pref___. 100 aid 


Canadian Brewertes._._. 


Cndn Bk of Commerce. 100 
Canadian Canners Ist pt 20 
2d preferred piaieieteteds 


i ee et 


Gineten DreGge.... soc 
oo. Malartic...... 


Caribou Gold........... 
Castle-Trethewey ....... 
Central Patricia......... 


Chemica! Research ____._1 
Chesterville-Larder Lake 1 
Chromium Mining__-__._- 
Cockshutt Plow......... 
Commoil Ltd........... 


Consolidated Bakeries. - - 
Consol Chibougama_..-__ 
Cons Smelters.......... 


= - oa. 


Dome Mines (new) 
Dominion Bank . ___._- 
Dominion Coal pref 
Dominion Explorers... __- 
Dominion Foundry_-_-..-- 
,  .. oe 100 
Dominion Steel Coal B. -25 
Dominion Stores_....... 


Equitable Life. .......- 25 
Falconbridge -........-. 
Fanny Farmer.......... 1 
Faulkenham L-ke Gold_-1 
Federal Kirklana 1 
Fernland Gold 
Firestone Pete 
Se RR eae. 





RRS A SS 
General Steel Wares. _-__ 
Gilites Lake Gold_.....-. 
God's Lake. ............ 


Graham-Bousquet.-._.. ~~ 
Granada Mines.......-- 1 


Great Lakes Paper voting _* 
Voting pref. _......._. * 
Great West Saddlery--._-_- 





FOCNGN,  casccceaccen 50 
Greening Wire_...._._.. 
Gunnar Gold_.......-.. 1 
Gypsum Lime & Aiabas-._.* 
Halcrow-Swayze__.._._. 1 
Hamilton Theatres. -_.__-. 
Harding Carpets... ..--- 
Hard Rock...........-- 
Ben GD ok kee ckaw ewe 
SIN ae sip ati dpsieow a. cade ie ino 
Highwood-Sarcee.-_-__..-- 
Hinde & Dauch.._.._..- 
Hollinger Consolida 
Home Of} Co_....-..--. * 
Homestead Oll........-- 3 
Howey Gold........---- 1 
Rudson Bay Min & 8m. * 
Huron & Erie_.___....100 
Impertai) Bank.......- 100 
Imperial Oi]_.........-- ° 
Imrevtal Tobaecco....._. 5 
Inspiration Mining _.._-- 1 


Inter. Metals A ........* 


Intl Metals A pref____- 100 
Inti Milling pref. .._.-- 100 
International Nickel - .._- ° 
International ee ee 
Intl Utilities A__.....-.-- * 
Inti Utilities B.......... 1 
Jack Waite_......... eae 
Jacola Mines..... pieoon 1 
Jellicoe Cons_........-- 


1 
J M Consol (New stock) .1 





Kerr Addison.........-- 1 
Kirktand-Hudson.....-..1 
Kirkland Lake..........1 
Laguna Gold 








38585 


g--s 
Fe2% 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 


Last |Week’s Range Range Since Jan. 1, 1938 











Malartic Gold..-------- 1 
Manitoba & Eastern. ---- * 
Maple Leaf Gardens— 
Ppreferred....-------- 10 
Maple Leaf Milling ..---- ® 
Preferred ...-.<<c-c---- * 
Maraligo Mines...------ 1 
Massey Harris..-------- ad 
Preferred. ...------- 100 
McColl Frontenac... --- * 
Preferred. .-.-------- 100 
Melntyre Mines-------- 5 
McKenzie Red Lake----- 1 
MeVittie-Graham . . ----- 1 
MecWatters Gold....---- ° 
Merland Oil_..-.------- * 
Mining Corp..--------- ° 
Model Olis ....------<--- 1 
Monarch Olis. .------- 25¢ 
Moneta Porcupine---.--- 1 
Moore Corp-..---------- bd 
Riga Se ata 100 
Morris-Kirkland - .«.---- 1 
Murphy Gold_....------ 1 
National Grocers . ------- * 
National Sewerpipe- - ---- * 
Naybob Gold...-------- 1 
Newbec Mines-.-.-.-.----- ® 
New Golden Rose. ------ 1 
Nipissing -...----------- 5 
Noranda Mines....----- ° 
Nordon Oil. ..-.-------- 1 
Norgold Mines..-------- 1 
Normetal ......-------- ad 
Northern Canada. .-.--- * 
Northern Empires Mines-1 
O’Brien Gold...-------- 1 
Okalta Olls.....--.----- * 
Olgs GOs... cceccosccce> * 
Omegs Gold....-.------ 1 
Orange Crush.....------ ag 
PRON. oc cwcccceces * 
O80 PiBtB.cccccccceccce * 
Pacaita Oils.......----- ad 
Page-Hersey ....-.------ * 
Pamour Porcupine..-.--- ® 
Partanen-Malartic...---- 1 
Paulore Gold...-.------- J 
Paymaster Cons..-..---- 1 
Perron Gold......------ 
ickle Crow......------ 1 
Pio GEE ncoccccess 
Porto Rico pref.....-. 100 
Powell Rouyn..-...----- 1 
Power Corp. .-.-------- + 
Prairie Royalties.....- 25c 
OEMEE 00 cceccccceccece 
Pressed Metals. -_-..-.-.-- * 
Preston E Dome..-.-.---- 1 
Quebec Mining -...-.---- 1 
Quemont Mines. .-.-.---- * 
Read Authier.......---- 1 
tag anal ae cour 
Sniguigucsip nae Ot 1 
Riverside Silk........--- * 


‘eck Hughes.........-- 
Canadian 


3 
g 
s 
z 
A 
: 
& 


Oe ee eel 


Sale of Pr 
Price |\Low 
2.65, 2.55 
21 20% 
ee. 19% 
4.00 3.60 
2.70| 2.50 
34c| 32%e 
38e 3le 
gas 1%e 
ere 7 
1% 1% 
a aniindlle 2% 
emma 7we 
6% 5% 
42 38 
9% 9% 
98 98 
454%\| 43 
1.02 95e 
lle lle 
56c 50¢ 
ss aierahel 5e 
1.85, 1.70 
Fe ioe 20¢ 
ROAR ps 11%e 
1.22} 1.15 
32 30 
adi ada 157 
anes 6c 
2c 2c 
4% 4 
40¢ 3le 46%e 
3c 3c 
cnn an lle 
1.50} 1.50 
68 664% 
8¢ 8e 
hnous 3%e 
50¢ 50e 
34c 34c 
8.00) 8.00 
2.41; 2.10 
95e 95c¢ 
2u%e| 24%e 
45c 39¢ 
an 1.75 
ss cicpilaia 4 
36c 35e 
95 95 
3.95| 3.80 
8¢ 7c 
4%e 4c 
45e 40c 
1.09) 1.08 
4.40| 4.00 
2.81| 2.67 
igi aes 98 
1.87) 1.65 
11%} 1 


2. 

16 

40¢ 40c 
iiheiwee 9c 

3.10} 3.00 3.50 

25¢c 25¢ 






20c 18¢ 
4\%c| 4c 
84c 
1.00 98e 
kacbee 1.25 
laminae 3% 
76 75% 
1.58} 1.55 
63c) 54% c¢ 
7¢ 6c 
35¢ 31le 
2% 2 
64 63 
eoceee 60 
4 4 
7he Je 
2.00; 1.90 
9%e| VKe 
80c 75¢ 
2% 2% 
2.70| 2.64 
11%} 11 
4.35) 4.30 
1.20} 1.18 
1.78| 1.66 
er 
ait Be" 43 
lemveindaes 82 
eer 107 
30c¢ 
1.55} 1.25 1.90 
12 
10 %e 10¢ 
3% 3% 
+. 4.05 4.50 
37% 
18% 
13¢ 12¢e 14%e 
7 7 
8e 
11 10 
85 85 
es ani 3c 
7¢ 7c 
2 








1% 2% 
2 Pe 1.30 1.70 





13% 13% 


1 
24%e| 244%e 
00} 1.85 


16 16 
1.14) 1.02 1.34/290,023 
Oc 


re Sustrrec weiwS- afSe 
Fg 2e3" exes: 
ZuPPeCR ES 

EeSzeeeeecé Pegeegez ks 


oe) 
é 
g 
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Toronto Stock Exchange 























Friday Sales | 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par Price |Low High| Shares Low | High 
Wood-Cadillac -- -------- 1 l6e¢ 16¢ 19%c| 4,300 l6c Sept 43c Jan 
Wright Hargreaves------ *| 7.05| 7.00 7.50) 12,110) 6.50 Mar| 8.20 Feb 
Ymir Yankee Girl_------ ad 9e 9e llc! 9,800 9c Sept| 30c Feb 




















Toronto Stock Exchange—Curb Section 


Sept. 17 to Sept. 23, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Beath A ---------------- 1%e| 1%ec 2c) 12,500; 1%e Sept 12c Jap 
Canada Bud-.---------- Wl aanion 3% «4 160 3% Sept 9 Jan 
Canada Vinegars -------- *| 14 14 14% 65| 14 Sept] 17% Feb 
Canadian Marconi------ 1} 1.00 90e 1.05| 2,235) 90c June} 1.65 July 
Coast Copper - -- --------5|------ 2.00 2.25 300} 2.00 June} 4.00 Jap 
Consolidated Press ------ * 9 9 10 15 9 Sept; 15 Jan 
Consolidated Paper - ----- ® 5% 5 6%\| 10,770 3% Mar 9% July 
Dalhousie Oil . .--------- 4 ee 40c 45c| 3,550 40c June 69¢e Jan 
Dominion Bridge- ------- *| 29%| 27 32 600} 21% Mar) 39 July 
Foothills. ..------------ . 40c 40c 40c| 2,600 40c Sept 90c Apr 
Hamilton Bridge pref --100) 29 29 32 100} 29 Sept) 50% Feb 
Humberstone -.--------- _< 16 16 15} 12 Mar) 20% Feb 
Kirkiand-Townsite - - - --- Slinwantel 9e 9¢ 700 9c Sept 23ec Jan 
Mandy .--------------- * 12¢ 12e 12¢ 500 10c June 24c Jan 
Mercury Mills pref----100 5 5 5 40 5 Sept} 19% Jan 
Montreal L H & P------- ee 27% 28% 91} 27 Mar| 31 Mar 
National Steel Car.-.----- *| 47%| 43% 55%) 5,775 32 Mar| 67 Aug 
Oll Selections....-.------ * 3 3 3 7,500 2 Sept 4% Apr 
Pawnee-Kirkland - - - - --- | le 1%ec}| 4,500 le July 2c July 
Pend Oreille..---------- 1 1.52} 1.40 1.80) 22,575} 1.30 Mar; 2.62 Jan 
Ritente Gold..-.--------- | Se 1%e 1%e| 3,200) 1e¢ June 3c Jan 
Robb-Montbray.---- -- + REE Re 1%e 1%e| 1,000 le June} 2%ec Feb 
Rogers Majestic--------- * 2% 2 2% 260 2 Sept 4% Aug 
Shawinigan -.------------ *| 17%) 17% 19 140| 17% Sept; 23 July 
Supertest ordinary - - ----- *| 36 36 36 360) 31 Apr| 38 Aug 
Temiskaming Mines ----- 1 8c} 7%e 8c] 12,700| 7%e Sept] 25¢ Jan 
United Fuel pref. ----100)------ 35 35 5| 30 Apr| 43 July 
Walkerville Brew. _ ------ _ 1.25 1.25 150 1.25 Sept! 2.15 July 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Sept. 23 























Bia , Ask Bid | Ask 

Abitibi P & Pap ctfs 581953) 51 52 14||MacLaren-Que Pr 54s "61; 100 }101 
Alberta Pac Grain 68_.1946) 84 86 ||Manitoba Power 548-1951 65 wey 
Beauharnois Pr Corp 58°73} 92 93 Maple Leaf Milling— 
Bell Tel Co of Can 58.1955 lil 111% 2%s to '38-5 48 to "49--- 43 45 
Burns & Co 5s.-.----- 1958} 50 52 ||Massey-Harris Co 5s--1947 97 98 
Calgary Power Co 5s.-1960) 984 99%||Minn & Ont Paper 63.1945) f28'4| 29% 
Canads Bread 68 ----- 1941] 106 ___.||Montreal Island Pr 54s ‘57 103 }104 
Canada North Pow 58.1953) 10214 103 4||Montreal L H & P ($50 
Canadian Inter Pap 68 1949| 954 96% par value) 3s------ 1939} 49% 
Canadian Lt & Pow 5s 1949) 104 cmcall BiBc cccscnansesst 4956; 100 |101% 
Canadian Vickers Co 68 '47| 96 97 a 1973, 94 95 
Cedar Rapids M & P 58°53) 112 113 %||Montreal Tramway 581941} 97 994 
Consol Pap Corp 54s 1961) 43 44 

5s ex-stock..---- 1961; 52 _...|}Ottawa Valley Pow 5 4s *70| 105 |106 
Dom Gas & Elec 644s.1945| 82 83 4||Power Corp. of Can 4 s'59| 984} 99% 
Donnacona Paper Co— Tn eiecetitiedl Dec 1 1957) 102 ie 

0B. ncacunsonnontces 1956} 70 70 4||Price Brothers Ist 58..1957| 92 94 
East Kootenay Pow 78 1942) 95 97 2nd conv deb 4s.--1957] 85 90 
Eastern Dairies 6s...-1949} 50 52 ||Provincial Pap Ltd 5}4s 47 99 acini 
Fraser Co 6s...-Jan 11950) 97 98 ||Saguenay Power 4}4s A "66 102% |104% 
Gatineau Power 5e..-1956{ 102%4|103 4 4s series B------- 1966| 102%| ---- 
Gt Lakes Pap Co Ist 5s 55) 861s| 87)2 Shawinigan W & P 4s 67 1033%4|104 — 
Int Pr & Pap of Nfid 5s '68| 100 __--|{Smith H Pa Mills 44s "51] 102 |103 
Lake St John Pr & Pap Co United Grain Grow 58.1948] 89 91 

$346. cocccncces ---1961} 86 88 ||United Securs Ltd 5s *52| 59 60% 

OS. scncnccseneanse 1951' 58 59 ‘'winnipeg Elec 6s Oct 2 '54 66%' ---- 





* No par value. / Fiat price. n Nominal. 








Bank of Montreal Reports No Marked Change in 
Canadian Business from Recent Months 


The Bank of Montreal in its Sept. 21 “Business Summary” 
states that “the advent of autumn finds no marked altera- 
tion in current business from recent months, but the out- 
look remains clouded by the gravity of conditions in 
Europe. Of major importance has been the successful gar- 
nering in the Prairie Provinces of the largest wheat crop 
since 1932.” The following is also from the Bank’s 


summary : 

This Western crop is of good gtade and is officially estimated at 
834,000,000 bushels, each of the three provinces increasing ite production 
as compared with iast year—Alberta from 74,000,000 bushels to 141,- 
000,000 bushels ; Saskatchewan from 37,000,000 bushels to 143,000,000 
bushels, and Manitoba from 48,000,000 to 50,000,000 bushels. This yield, 
more than double the final figure for last year’s crop, combined with a 
guaranteed price by the Dominion Government, has lent prompt stimulus 
to business throughout the country. In all the other provinces there have 
been good crops of the main staples, and there is every indication that, 
taking Canada as a whole, rural purchasing power will be substantially 


Jan | higher with better distribution than last year. The effect of the improve- 
Jan | ment in the fortunes of a large body of prairie farmers is already making 
— itself felt in an increased movement of merchandise to the West. Com- 

®2 | mencement of grain shipments has contributed to an improvement in rail- 


way car loadings, and gross revenues have risen in an encouraging degree. 
In the industrial field gains have been about balanced by recessions. 


Jap | 4 feature of the month that may have an important bearing on future 


activity in certain lines is the preparation, under arrangements by the 


19% Aug | British Government, for the development of an extensive bomber-aircraft 
20¢ June | industry. 


There have been further declines in wholesale commodity prices, chiefly 


13% July | in vegetable products and non-ferrous metals, but in certain other respects 


an improved business trend has been apparent. The month of August 


B jay witnessed an increase of 24.6% over July in the value of all domestic 
3% Jan exports, although the August figure was nearly 18% below that of the 





corresponding month of 1937. 
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Volume 147 Financial Chronicle 1911 
i Over-the-C Securities—Friday § 
Quotations on Over-the-Counter Securities—Friday Sept. 23 
New York City Bonds New York Bank Stocks 
Bid | Ask Bid ; Ask Par; Bid , Ask Par, Bid ; Ask 
a3s Jan 1 1977.------- 98%|100 jja4%sApr 1 1966_......- 113%/115 Bank of Manhattan Co.10} 14 | 15%/||Merchants Bank____.. 100} 97 |103 
a@3%{s July 1 1975_....... 00 |101%||e4s Apr 15 1972_..-.--.. 115 {116% | Bank of Yorktown..66 2-3] 40 48 || National Bronx Bank...50) 35 40 
a3 js May 1 1954_______- 10234|104 |ja434s June 1 1974_.-.-.-- 115%4|117 Bensonhurst National -_50 75 |100 || National City_______- 12%| 21%] 23% 
a3 4s Nov 1 1954_____..- 10234|104 {la4%s Feb 15 1976_...---- SD... RO © Ci Ramannecosdicnall 3.55| 2734| 29 National Safety Bank_ 12% 11%] 13% 
a3 4s Mar 1 1960...-.-.-- 102 44} 104 a4%sJan 1 i977....-.-.-.. 116%4)117% | ener eqnemenes 125 {131 Penn Exchange.......-. 11 13 
a3 4s Jan 15 1976_..----- 10234|104 [\a4%s Nov 15 °78.-..-.--- 116 44/118 Fifth Avenue_........ 720 |760 |)Peoples National_...... 50 48 52 
a3%s July 1 1975.._...-- 104%|107 ||a4%s Mar 1 1981_..-.-.- 118 |119 First National of N Y. 100 1585 {1625 ||Public National_______- 25| 24%] 25% 
a4s8 May 1 1957 St Ey 107% = a4\%s May 1 1957_--.-..--- 114% ;115% | Kingsboro National_.-100| _.--| ..-- Sterling Nat Bank & Tr 25} 20%4/| 22% 
a4s Nov 1 1958__..___- 108 a4%s Nov 1 1957...-.-.- 11444/116 Trade Bank........- 12%] 15%] 18% 
a4s May 1 1959________ 108% 109% a4\s Mar 1 1963_..-.-_- 116 %4|118 
* a : yo scam anie 111% ai a4\%s June 1 1008 i ectilbakendieed 11736 rien 
a4s Oct 11980...-.-_- 112 |11334||a4%s July 1 1967_--.----- 1 
@4s Sept 1 1960-------- 112 {113%/|a4 34s Dec 15 1971_------- 119% [120% Chicago & San Francisco Banks 
a4%s Mar 1 1962_._____- 11244|114 ||a4}4s Dec 1 1979_.-.---.. 121% | 123! 
a4%s Mar 1 1964......-.- 113 {114% Par, Bid | Ask Par, Bid | Ask 
American National Bank Harris Trust & Savings.100] 275 {290 
fe RS aR 100} 195 |210 ||Northern Trust Co....100) 485 [510 
= Iilinois Natl 
a Trust....33 1-3] 6134] 63%/]| SAN FRANCISCO— 
New York State Bonds First National.....__- 100} 208 |213° ||Bk of Amer NT&SA 12%| 45%| 47% 
Bta Ask Btd Ask 
fg EE Se b2.50)less 1|}World War Bonus— 
oo 10a - Siiiasidlicia renee b2.55]less 1 enitit® Mort 1900 00 1000. b1.75| .--- 
anal way— way provement— ; 
+138 Jam & Mar 1964 to 71] 02.75] ...||_ 4 Mar & Sept 1958 to '67| 126 | -..- TRADING ‘MARKETS 
ighway Imp 44s Sept 63] 134 ...-||Canal Imp 4s J&J ’60 to " alaakel 
Canal Imp 4s Jan 1964_-| 134 | _...||BargeC T 4s Jan "42 &'46_| 112 | ---- Banks—Insurance—Industrials—Utilitiee 
Can & High Imp 48 1965] 131}4| --.-||Barge C T 434s Jan11945_| 115 | ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Port of New York Authority Bonds Incorporated 
wr rr 61 Broadway New York City 
Port of New York— olland Tunnel 4s ser E Whitehall 4—8284-8 Bell Teletype N. Y. 1—2346 
Gen & ref 4s Mar 11975.| 107 /108 1939-1941........- M&S| 00.50 to|1.20% 
Gen & ref 2d ser 3%s '65| 1043%4!106 1942-1960. .....--- M&S} 110/112 
Gen & ref 3d ser 3348 '76| 1014 {102% Insurance Companies 
Gen & ref 4th ser 3s 1976, 9734| 9834||Inland Terminal 4} ser 
Gen & ref 3%s_..--. 1977] 99%1100K;| 1939-1941__...-_.- Pr 20. Th to 1 5% Par, Bid , Ask Par, Bid . Ask 
George Washington Bridge | 1942-1960........- M&S 08 Aetna Cas & Surety...-10 88 | 92 ||Home Fire Security_._.. 10) 1%| 2% 
46s ser B 1940-53_M&N! 108 '109% EE aii iniasa-edaitiesats 43 | 45 ||Homestead Fire._...._. 10} 15%| 16% 
yo  ) ~apenpeeerscaenae 10 21%4| 23 ||Importers & Exporters...5| 8 8% 
Agricultural. eR PR eae 25 273 3 76% Ine Co of North Amer ---10] i 62% 
merican PERE 2 Jersey Insurance of N Y..-. 39 
United States Insular Bonds American Equitable..---| 254] 26%||Knickerbocker-......--- | 10 | 11% 
merican Home........ 8 GD Bn ochanmanowan 2% 
ar) ee eS 7 rr PM | 4'xo | American of Newark---2}, 1134| 13. ||Maryland Casualty ------ ait. 43g 
4s Oct 1959_-.-----| 104 |105 ||US Panama 3s June11961| 119 (121 American Re-Insurance.10) 32)4/ 34)4/|Mass Bonding & Ins = 194 45 | 48 
4s July 1952_..-.--- 104%4,1054||Govt of Puerto Rico— American Reserve...... 1 26%) 28% Merch Fire Assur com -.-5 44 48 
58 Apr 955 PbS. 100% 102 4s July 1952 eT eas.” 113 116 American Surety -<eeee 25 4494 46% Merch & Mfrs Fire New k5 8% 9% 
58 Feb 1952 Angmrey 106 {108 5s July 1948 opt 1243-| 111 [112% | Automobile ----....... 10; 29 | 29% ne veray deen gpa ot 7 
54s Aug 1941---..... 10934|111_ ||US conversion 38 1946-..-| 108/110 | peitimore American...24| 6 | 7 |\National Fire 27227 9 50%, rf 
Hawaii 4348 Oct 1956 a tpapa 115%|117%|| Conversion 3s 1947... 1084|110% | Bankers & Shippers... 26| 83 | 86%||National Liberty ..27 ~~~ 2] 7h] Bi 
NER EE taal Ra: 100|2560 [575 {|National Union Fire-..-20| 11834|123 
eens: BE ig | men BE 
its bs a naislinwan ew Brunswick........ 10 % % 
Federal Land Bank Bonds City of New York.....-. 10} 12%) 19}{|\|New Hampshire Fire...10) 4344) 45 
Ask Bid | Ask | Connecticut Gen Life...10} 221% New York Fire.......... 5} 1534] 16% 
3s 1955 opt 1945__...- J&I| 103 %4|103% ||3348 1955 opt 1945...M&N] 10434/104% | Continental Casualty..--5) 2934) 31/4)|Northern_.-_.-..... 12.50, 91 | 94% 
3s 1956 opt 1946.....-J&J] 103 34] 103 4 |/48 1946 opt 1044. - 43} 11034]110% | Ent Sere iteinurance 10| 47°°| 40 -||Northweatern “National.26| 110¢|12534 
3s 1956 opt 1946__.__ & 103 34] 103 % ||4348 1958 opt 1938...M&N/ 100% |100% | pmDloyers Re-Insurance } 5%) 6%||Pactiorbe — ose late 
pS a rene 37 BD . He eck ddcvsiabvas 74\u%| 76% 
Fidelity & wy 4s a2 20 = ” newer te <oe wocwad 15%| 18 
Joint Stock Land Bank Bonds unten Cia eee 
Bid) Ask Bid) Ask Firemen’s of Newark....5 8 9||Reinsurance Corp (N ¥); : 7% 
Atlanta 3e...........-.-- 99 34|100 14||Latayette 5s_..-..-._-.-- 100 |101 | Franklin Fire.....-..... 25}4| 26% Revos theun tis oon 
Burlington Ba_22222222227| 727°*|'32 "|| bocce enw 222_] 88. | Bt. | General Retnsurance Corp 5] 35%] 37%4||Rhode Island... 8 
cee ne res dl 727 | 32 ||New York 5e......------ 99%|100% | Georgia Home--.-.-... 20 | 23 || Rossa. ---..-.-.... 434 
a tana ie 9944 |10034 Gloralear Fire & barine. 10 20%| 22%||St Paul Fire & Marine. _.25 210 
Central Dlinois 5s.-..---- £30 | 33 |/Ohio-Pennsylvania 5s_---- Comeen | oan ono aS $0) Sees See ia Ht] 
Chicago 4%s and 5s_---_- 13%| 5 |lOregon-Washington 5s.---| /38 | 42 + public. --.... % ard Surety 234 
Sor = "Sais? aaa placa 100% |101% Globe & Rutgers Fire...15| 27 30 ||Security New Haven....10{ 2934; 31 
ura 3: .<....-- ae 99 441100 || Pacific Coast of Portland 5s 2d preferred 15 65 sai 36 
First Carolinas 5s_......- 97 99 Pennsylvania 58.........- 480 
First of Fort Wayne 4%s-..| 100 [102 Phoenix 4}4s......-.---- 427 
First of Montgomery 5s...| 993%4|100%/} 5s8......--.-.------..- 14% 
First of New Orleans 5s_..| 9934|100%|/Potomac 3s............-- 53% 
First Texas of Houston 5s.| 99%|100% 52% 
First Trust of Chicago 444s} 100 /|101 St Louis 56.............. 32% 
Fletcher 3%4s............ 101 |102%||San Antonio 3s.........-- 
Pre Meee] |B [oemowhaaasisia | fon fs 
8h iia 4S Aa ee 8p 81 3 u nnesota 58... 
Union of Detroit 4348----- o» *l100 | Surety Guaranteed Mortgage Bonds and Debentures 
cn gy + a Oe eae a ue Bid, Ask Bid) Ask 
no west 56....... D Giedtivedecoososs 00 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Iowa of Sioux City 44s.-.| 93 96 || Virginia-Carolina 3s_....- 99 44/101 peop Ay = ee 1953] 85 soci an ae 1954] 60 Bhat 
Arundel Bond Corp 9s "a3 79 |---|] Series B 2-66------- 19541 78 | _... 
Arun Dp . aose 
oc k Stock Associated Mtge Cos Inc— Potomac Bond Corp (all 
Joint Stock Land Bank St s Debenture 3-68....1953| 5034| 5334] issues) 2-5s..-.-..- 1953} 78 | .... 
Par, Bid | Ask Par, Bid | Ask Cont’! Inv Bd Corp 2-52 '53} 80 ----||Potomac Cons Deb ve 
pS ae ee 100} 40 | 50 ||New York_..........- oo] 10 | 14 Cont'l Inv DebCorp3-6s 53} 65 | ----|| 3-68......-_-.---- 1953} 51 | 53% 
AEDES ccsciavicaiis 100} 39 } 45 ||North Carolina... 100} 60 |} 70 Empire Properties Corp— Potomac Deb Corp 3-68 '53} 49 | -... 
Dinthconrtnandic 100} 95 |100 ||Pennsylvania___.....- 100} 20 | 25 908... pcdaue~ sun 1945] 52 | ----||Potomac Franklin Deb Co 
“FOOD a 100} 34 | 38 ||Potomac.__..........100] 80 | 90 Interstate Deb Corp 2-58'55} 42 | ----|| 3-68...-.--.._-...1953] 51 | --.- 
Des Moines.........- 1 50 | 60 ||San Antonio.........- 100} 58 | 62 Mortgage Bond Co of Md 
First Carolinas... ....- 100} 4 FF - eect Reba 5| 1%l 1% Inc 2-56....----... 1953} 85 | -.--||Potomac Maryland Deben- 
Fremont.........-.-. 100) 2 3 || Virginia-Carolina__.__. 100| 75 | 85 Nat T beaaniséas pars ale ture Corp 3-6s..... 1953] 90 aie 
Rss 6 nwcnbhndens: 100 4 6 Central Funding Potomac >! Atlantic 
Ob) Geneaen oe ys Rea Bo 1 & Mortga salle Mauss 
series A & D~...--...- f2 asoe cY ty n age 
Federal Intermedi redit Bank Debentures | Nat Cons Ba Corp 2-58 53] “78 | ---- Bi soaccosts 1953] 57 | -..- 
te ed ate Cc t t Nat Deben Corp 3-68.1953| 50 ated Unified Deben Corp Ss 1968 43%' 45% 
| Bid | Ask yj | Bid | Ask 
FIC1%s_.-Oct 15 1938/d .30%|----- FIC1%s.--Mar 15 1939/0 .35%|-.--- Miscellaneous Bonds 
FIC1s_-_Nov 15 1938|b .30%|_..-- FIC1%s..-Apr 15 1939|/b .40%|--... 
FIC1%s_-_Dee 15 1938|b .30%|_..-- FIC1%-...-June 15 1939] .50%|-....- Bid , Ask Bid | Ask 
FICis...Jan 16 1939)b .35%/----- FIC1%.-...July 15 1939/0 .50%|--... Associates Invest 38.1946] 96%| 97%||New York City Park- 
FIC1s_..Feb 15 1939|b .35%|----- FIC1%_...Aug 15 1939|b .65%|_.._- Bear-Mountain-Hudson way Authority 3}4s ‘68| 104 | 105% 
FIC1%_-..Sept 15 19391b .55%'._-_. River Bridge 73...1953] 104 ----|| 3348 revenue....- 1944|b 2.40 |iess 1 
Commodity —. cae Liles sulci d 3s revenue..... 1949|> 2.85 jless 1 
%% notes Nov Le l > 
k Compani Reconstruction Finance 
New Yor Trust P os Federal Farm Mtge Corp 
Par; Bid; | Ask | Par, Bid | Ask $30. - casa Sept 1 1939] 101.1 |101.4 14%----- Dee 15 1938] 100.4 | -..- 
Banca Comm Italiana..100} 90 |102 j/Fulton._..........-.. 100} 185 {210 %% notes July 20 1941} 100.2 {100.5 
Bank of New ee 319 |328 {|Guaranty.....-....-. 1 213 {218 Fed’1 Home Loan Banks 
PMNS Didvénebsonese 3834) 40%4)|Irving.........---.--- 10 | 11 ec ctesienel July 1939] 100.14]100.18]|Reynolds Invest’g 581948} 52 | 60 
Brenx County........-- 5%| 6%||Kings County......-- 100}1510 |1540 Ch stsecoun Dec 1940] 102.10]102.14 
Oi re a cdl 73 | 78 wyefs........--.--- 32 ini cicada Apr 1 1943] 101.16]101.20 
Central Hanover_-_....- 77 80 Federal Natl. Mtge Assn Triborough Bridge— 
Chemical Bank & Trust.10| 374| 3914||Manufacturers........- 34 2s May 16 1943.opt’39| 101.14]101.18]| 488 f revenue ‘77 A&O 109 110% 
Clinton Trust -.........- 55 65 Preferred..........-- 20] 49%| 51% | Home Owners’ L’n 4s serial revenue..1942|b 2.10 less 1 
pudicaenm dd 8%} 9341|New York.-....-..--.-- 79 | 82 1s.-----June 1 1939] 100.27/100.30)| 4s serial revenue_-1968|> 3 3:50 less 11g 
Continental Bank & Tr.1 12%{| 13%||Titie Guarantee & Tr...20 4%) 5% 
Corn Exch Bk & Tr....20/ 45 | 46 ||Underwriters_........ 1 90 |100 
eta Le eee 14 | 15 ||United States.........100]1475 [1525 Sur SUSenEG: Gas pane S088. | 
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Dividend 

Pariin Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ----..------- 100 6.00 61 t 65 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 104%} 111 
Allegheny & Western (Buff Roch & Pitts)....------ 100 6.00 42 45 
Keech Creek (New York Central) .....-------.----- 50 2.00 27% 29% 
Boston & Albany (New York Central)..-..-------- 100 8.75 69% 73% 
Boston & Providence (New Haven)-..-.------------ 100 8.50 20 25 
Canada Southern (New York Central) -..-.--.------- 100 2.85 41% 45% 
Carolina Clinchfield & Ohio com (L & N-A C L)-..-.100 5.00 76% 78% 
Cleve Cin» Chicago & St Louis pref (N Y Central) -- 100 5.00 65% 71 
Cleveland & Pittsburgh (Pennsylvania) --.----.------ 50 3.50 71% 74 

DEINE  GIOER.. onc cccccacccevedaéansceeeces 50 2.00 42 anes 
Delaware (Pennsylvania) ....-...-.-.----.----------- 25 2.00 37% 39% 
Fort Wayne & Jackson pref (N Y Central)-...---- 100 5.50 49 53 
Georgia KR & Banking (L & N-A C L).....------- 100 9.00 147 153 
Lackawanna RR of N J (Del Lack & Western) ----- 100 4.00 42 45% 
Michigan Central (New York Central)......------ 100} 50.00 600 $00 
Morris & Essex (Del Lack & Western).....-.--..---- 50 3.875 30 33% 
New York Lackawanna & Western (D L & W)--.--- 100 5.00 55 59% 
Northern Central (Pennsylvania) -.--.-.-...---.----- 50 4.00 78% 82% 
Oswego & Syracuse (Vel Lack & Western) ---------- 50 4.50 37% 41% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)-.----- 50 1.50 39 42 

DO ane ie uae es cee nnok eh a eee ereen 50 3.00 79 83 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -.100 7.00 140 is 

IE Ae oe es La. ed nn ewer ne eran 100 7.00 156% 161 
Pgh Ygtn & Ashtabula pref (Penn)-_........--.--- 100 ped 135 142 
Kteusselaer & Saratoga (Velaware & Hudson)-.-_---- 10U 6.82 57 62 
St Louis Bridge Ist pref (Terminal RR)-......----- 100 6.00 119%} 124 

ND MO de wat ede ebniasdvahes 100 3.00 58 62 
Tunnei RK st Louis (Terminal RR)........------ 100 6.00 120 anoe 
United New Jersey RR & Canal (Pennsylvania)..-.100; 10.00 214 217% 
Utica Chenango & Susquehanna (D L & W)-_-.-..--- 100 6.00 504 54's 
Valley (Delaware Lackawanna & Western)------.-- 100 5.00 63 63 
Vicksburg Shreveport & Pacific (Illinois skcomnoaneies 5.00 52 55 

Te ane miee 106 5.00 5 57 
Warren RR of N J (Del Lack & Western).....--.—--- 50 3 50 29% 32% 
West Jersey & Seashore (Penn-Reading)-...-..-.--- 50 3.00 47 41% 

Public Utility Stocks 

Yai, ow Ast Par, bid | Ask 
Alabama Power $7 pref..*| 62 64 Mississippi Power $6 pref * * 51 54 
Arkansas Pr & Lt 7% pref *}| 72 74 $7 preferred ........-.- 54 564 
Associated Gas & Electric Mississippi P & L $6 eg 58 59% 

Original preferred ..... 2%| 3%||Misa Riv Pow 6% pref.100] 113%4/115% 

$6.50 preferred. ......- * or 5%|| Missouri Kan Pipe Line._5 441 5% 

S7 preterred.......<-. * .-.|}Monongahela West Penn 
Atlantic City E16% pref * 11082 112% Pub Serv 7% pref....25| 2334) 251% 
Birmingham Elec $7 pref.*{ 6544| 674¢||Mountain States Power—-. 

Buffalo Niagara & Electern 7% preferred ..._._- 100} 20%] 23 

$1.60 preferred __..-. 5} 19%) 2014]| Nassau & Suf Ltg7% prion, 1144) 13% 
Carolina Pr & Lt $7 pref__*| 67 69 Nebraska Pow 7% pref_100| 107%4|109%4 

6% preferred ........- *| 68 70 Newark Consol Gas__._100} 129 pia 
Central Maine Power— New EngG& E54%% pf.*| 11% 13 

7% preferred ......-. 100] 76 77% ||New Eng Pub Serv Co— 

$6 preferred ._....-.-. 100} 67 69 $7 prior lien pref_.._.- * 9 30% 
Cent Pr & Lt 7% pref..100} 79 81 New Orl Pub Serv $7 pf..*| 82%| 84% 
Consol Elec & Gas $6 pref * 3 4%||New York Power & Light— 

Consol Traction (N J).100] 43 47 $6 cum preferred .__.-- 91%!| 93% 
Consumers Power $5 pref*| 93%} 95 7% cum Scanend "308 101%1103% 
Continental Gas & El— Northern States Power— 

7% preferred.......100}) 72%] 74 (Del) 7% pref.....-. 100} 41%] 44% 
Dallas Pr & Lt 7% pref_.100} 115%} --. (Minn) 5% pref.....-.- * 93 95 
Derby Gas & El $7 pref..*| 19 Ohio Edison $6 pref..... * 90%] 92 
Essex Hudson Gas... - 00} 195 cee $7 preferred __.._...-_- *| 99%/101% 
Federal Water Serv Corp— Ohio Power 6% pref...100} 112 j|113% 

$6 cum preferred. ...._. 17%| 19 |/Ohio Pub Serv 6% pf_.100} 94%] 96% 

$6.50 cum preferred. _ 18 19% 7% preferred__.....100) 99%/i0L 

$7 cum preferred _____. 2144] 2344||Okla G & E 7% pref_.100| 99 |101% 
Gas & Elec of oa 129 ---||Pacific Pr & Lt 7% pf..100}) 63 65% 
Hudson County Gas___100} 195 ---||/Penn Pow & Lt $7 pref__.*| 86'4| 87% 
Idaho Power— Queens Borough G & E— 

$6 preferred ........-- *| 103%] .-.-|| 6% preferred_......100] 18%} 20% 

7% preferred .......100} 112 |11344;|Republic Natural Gas____1 3%) 4% 
Interstate Natural Gas.‘*| 21 24 Rochester Gas & Elec—.-_ . 

Interstate Power $7 pref.*| 3 5 6% preferred D__._- 100} 93%] 94% 
Iowa Soythern Utilities— Sioux City G & E $7 pf.100} 83'4| 85% 

7% ferred....... 100; 30 32 ||Southern Calif Edison— 

Jamaica Water Supply— 6% pref series B_____- 25} 2614] 27% 

74% preferred -.-__. 50) 54 56%||South Jersey Gas & El_100} 195 wii 
Jer Cent P & L 7% pf_.100| 79%) 81%||Tenn Elee Pow 6% pf_100| 51 | 53 
Kan Gas & El 7% pref_100] 112 [114 7% preferred _.....- 100] 57 59 
Kings Co Ltg 7% pref.100| 4134] 4414||Texas Pow & Lt 7% pf_100| 8314! 87 
Long Island Ltg 6% pr.100} 25 26 44|| Toledo Edison 7% pf A.100] 102 |104 

7% preferred_......100} 30 32 United Gas & El ste, 

Mass Utilities Associates— 7% preferred__.___- 68 70 

5% conv partie pref__50 ...|)/Utah Pow & Lt $7 saa | 39%} 40 
Memphis Pr & Lt $7 pref.*| 67 69 Virginian Ry_..._...- 125 {132 

Chain Store Stocks 
Par| Bid Ask Par, Bid Ask 
Berland Shoe Stores... .- * 7 of) Kobacker Stores 

7% preferred ......- 1 75 ---|| 7% preferred.......100] 67 74 
B/G Foods Ine common *} 1%| 2% ||Kress (S H) 6% pref___--- 11%] 12% 
Bickfords Inc. ........_. 1 12 Miller (1) Sons common. -* 3 6 

$2.50 conv Ts paca 33%] 37 644% preferred __.__ 100} 17 24 
Bohack (H C) common..-_* 1 2%4||Murphy (G C) $5 pref_100| 103 |109 

7% preferred . ...... 13 15}4|| Reeves (Daniel) pref.._100} 98 ae 
Diamond Shoe pref..-.100} 101 {106 ||United Cigar- Whelan Stores 
Fishman (M H) Co Inc..* 7 944|| $5 preferred._._.______ 23%} 25% 

Sugar Stocks 
Var) bid | Ask | Par, Bid | Ask 
Cunan Atlantic Sugar. ..10 9%] 10% \Savannah Sug Ref com 2 
Eastern Sugar Assoc. ...- j 6%1 7% ws wi cats Nats 
Preferred ----1! 15%! 17%'! West Indies Sugar Corp__1 2%! 3% 

















for footautes ~ee vase 1913. 








Railroad Bonds 










































































bid sked 
Alpen Canton and Youngstown 54s -.-.--------------- 1945) f25 28 
Rs snciohdaite bcdksasdbodardiandidiggendebadonnteeh cd 1945] f25 28 
Atlantic Ce CRs dt on nap nbetcbnhchbdesbosboasse 1939}; 93 95 
Baltimore & Obie 4546... onc cc ccccesosnescscesecsesos<- 1939} 37 38% 
Bostem & Aany 4569. oc co co ccescdeccsocccccecesocsses 1943 69 73 
De A BERN ON ia 6 dic caps atte sbsobnnceoneentcadins 1940} 27 31 

OT, Jdecctbbndddodcnaddodboasmbetans ne ceneeennsosnee 1944 24 i 
Comet Ge Se GOs nan ncdvcicbacsaccacacsscctocsos 1955} 93 953 4 
Chicago Indiana & Gouthern 46. . . - - . cc2cce- occ eenoonee 1956; 60 63 
Chicago St. Louis & New Orleans 56. -.............--.---- 1951 70 80 
Clee BOGE, TE GE ob ckcetskenebsbeodsceevavorces 1961 95% 7 
Cleveland Terminal & Valley 4s. ...............-.--.---- 1995} 38 to 
Connecting Railway of Philadelphia 4s_..............--- 1951{ 107 ini 
Duluth Missabe & Iron Range Ist 344s...........------ 1962] 101 103 
Wintts S Ga cca anvasiicavieacstlivddctacsabasdd 1945| 65 70 
Illinois Central— 

Louisville Div. & Terminal 3}48--.-.....---.-.-.-.-.-- 1953; 52 57 
Sees Teens & BOUD GB. 2 dann edoccccentegeccsanscscees 1950} 65 70 
Kanees Obiobomes & Gilt Giec cc cdwcccstvadtdccncncestvd 1975} 90 92 
Memphis Union Station 56........-.....-.-----.------ 1959} 108 110 
SEG Te THRNEEO GBs ok oo ce cvccascdncivctcdooncnse 1940; 98% 99% 
Baw Tes Oe Se BIE ik. o his o occ icbewoscsviwesoscece 2000} 97 mee 
New York Philadelphia & Norfolk 4s.....-..........-..- 1948} 8% 89 
Norwich & Worcester 4348. --.-----.---.---.--....-.-.1947] 80 abel 
Pennsylvania & New York Canal 58......-.....-....-.-- 1939; 51 54 
Philadelphia & Reading Terminal 5s............-.-.--..- 1941] 102% 103% 
Pittsburgh Bessemer & Lake Erie 53. .............---.-- 1947] 114 oxieeed 
Partae De Gi ob ho ied ce ckdsdedesoscanesdososee 1961} 84 wh aw 
ly! PR 2 Er eee eres ee ee 1947} 70 cain ade 
Tales TS © Pees OB oon wo 2 cncccnngecccassacosacent 1942} 100 102 
Teles Dees ee We BOs oo oo sasegbeesevedabecncatn 1967} 88 ae eh 
FoleGe Tent GING. ka ht dderawsedoseckbbejcecdiecsia 1957| 103 105 
Toeremte Hames & BEGGS Ge « « cccctsenccncncseentios 1946} 94 98 
United New Jersey Railroad & Canal 344s.........-.-.-- 1951] 104% ines 
Tee Ve GR d cthddbictebeadtmenecsccatoresuns 1940} 65 eons 
Wathiast: OCausty BF Biitsccccccnnwessctéeneccsecce -1954) 35 33% 
West Virzinia & Pittsburgh 4s_.......--.. oe ee ee ULC; 45 

Railroad Equipment Bonds 

Bid Ask Bid Ask 
Atlantic Coast Line 444s-.-| 02.25) 1.75\| New Orl Tex & Mex 4%s-.-.| 6475]. 3.50 
Baltimore & Ohio 44s_.--| 67.50} 6.50)|New York Central 444s__.| 63 30) 2.50 
ay en ee 67.50} 6.50 a i Crt es 
— & Maine 4%s-._--| 05.25) 4.00!IN Y Chic & St L4%s____- 66 00} 5.00 
RE SO a ae 65.25) 4.00 Of EC TE 
3448 Dee 1 1936-1944.._| 55.0u| 4.00/IN YN H & Hartf4s_.__| 06.00] 5.00 
NNO as sient ahieipints a» ob 05 oeie p 06.00} 5.00 
Canadian National 444s--| 03.10} 2.50]|Northern Pacific 44%s__._.| 62.50] 1.75 

Mitesctscbpecesbanroeas 63.10) 2.50 
Canadian Pacifie 44%s_-_-.-| 63.00} 2.25||/Pennsylvania RR 4¥%s__._| 02.00) 1.25 
Cent RR New Jersey 44%s-_| 05.50) 4.50 ibn cOis aatniiae anda 61.75} 1.1 
Chesapeake & Ohio— \ 4s series E due 

OEE. covacuanaunaene 62.50; 2.00 Jan & July 1937-49] 62.75} 2.10 

TS ay 61.50} 1.00)| 2%s series G non-call 
Chicago & Nor West 4}4s-_| 6600; 5.00 Dee 1 1937-50} 52 60; 200 
ee el aes cane a nee 66 00}; 5.00\|)Pere Marquette 444s___..| 03.25} 2.65 
Chie Milw & St Paul 44%s_| 567.00| 6.00 
EE aE 67.00} 6.00}|Reading Co 44s......_..| 03.00} 2.25 
Cites EE eee 5d ... Eh Bhitindbaccteteasroscas 62.50; 2.00 
Trustees’ ctfs 344s.-.--- 80 83 
st seen Fran 4s... .. 90 94 
Denver & R G West 44s_-| 06.25) 5.25)| 4)gs8..-..-.-.-------- 92 95 
ie aphid cease Cihhmaeaian ida aueeai 66.25) 5.25)|S8t Loui Southwestern 5s__| 0525) 4.50 
SPSS 8 208 SEN 66.25) 5.25 Ci cdieutuabenendact Dean 40 
a RR ERE Se 94 98 (||Southern Pacifie 444s____- 63.50} 2.25 
Di detitincosepatens 90 OO I i ei dn, 63.00} 2.50 
Southern Ry 4}4s__------ 64.50; 3.50 
-— Northern 44s..---- te. Le 3 aS 64.50} 3.50 
la sites edidai ta ade thts te in'te ined eae 61.80] 1.25 
Texas Pacific 4s_......-.-. 63.25} 2.75 
Hocking Valley 5s...----- 61.75} 1.00 ee oa ke i acl b3.25| 2.75 
(LS a Sp A AR RR Se 62.25] 1.50 
Illinois Central 444s..--.-- 64.60| 3.75 
Internat Great Nor 444s_-| 65.00) 4.00||/Union Pacific 4443.......| 01.25) 0.50 
—- Island 44s__....... 64.00! 3.00)! Virginia Ry 44s._.....-- 61.70} 1.00 
Mpiicstetbenecawe weit 64.00} 3.00||Wabash Ry 444s__.......| 75 85 
AE se aS 75 85 
a Central 56........ ee Le |! ae rere 75 85 
REET SE 64.40, 3.50 EE i ae Se 85 
Missouri Pacific 44s-_-.--- 64.75) 3.50)|Western Maryland 44%s___| 6250) 1.50 
Dt chdlcnanbeudmanwie 64 75) 3 50)|Western Pacific 5s3__..._- 66 00}; 5.00 
SEDs sastnic uk in shen el eit acetal 64.75) 3.50 RE PELE oe ieee 66.00} 5.00 
Public Utility Bonds 
Bul Ask Bid Ask 
Amer Gas & Power 3-58 '53) 38 40% ||\Dallas Ry & Term 68.1951} 6044) 62 
Amer Utility Serv 63.1964) 654) 6744||iederated Util 44¢5_._1957| 62 64% 
Appalachian Elec Power— Havana E'ec Ry 58..-1952) /37 39 
lst mtge 48._....... 1963} 105 |107 Idaho Power 3%s___.1967| 104%4|105% 

s f debenture 444s__1948| 1024/1034 /||Indianapolis Pow & Lt— 

Associated Electric 58.1961} 45 47 Mortgage 3%{s_-_--. 1968} 10444}104% 
Assoc Gas & Elee Corp— Inland Gas Corp 648.1938) 37 40 

Income deb 344s._.1978} 23 24 Kan City Pub Serv 43,1957} 20 22 

Income deb 3%s_..19738} 2314] 24 Kan Pow & Lt Ist 4%s '65| 1084/109% 

Income deb 4s. -.-- 1978} 25 25% ||Lehigh Valley Transit 58°60! 344| 35 

Income deb 4448...1978] 2 29 Lexington Water Pow 58°68) 67%{ 69% 

Conv deb 4s__....- 1973) 46 .--||Lone Star Gas 34s _.1953} 1034%)103% 

Conv deb 4%s-_-...1973} 4644) 48 Missouri Pr & Lt 4%s_1ly66} 10144|102% 

Conv deb 5s. _..... 1973} 50 52 Mtn States Pow Ist 6s.194%/| 82 84 

Conv deb 5%s-_-...1973| 56 ---||Narragansett Elec 34s '66) 10444|105% 

8-year 8s with warr_1940| 81 84 JIN Y, Pa& N J Util 581956) 54 56 

8s without warrants.1940] 81 83 N bs State Elec & Gas Corp 
Ss Ga eee ae Es SB ke eee wcn ace 1945] 92%) 93% 

Cons ref deb 4448..1958} 25 27 N be Steam Corp 3%s_1963} 9834) 99 

Sink fund ine 4s__.1983} 23 ---||/North Boston Ltg Prop's— 

Sink fund ine 44s..1983] 25 ---|| Secured notes 3'44s_.1947) 105%4|106%4 

Sink fund ine 5s_...1983] 27 ---|/Ohio Pub Service 48_.1962} 10% [104%4 

Sink fund ine 544s_.1983} 29 ---|}Old Dominion par 5s_.1951| 50 53 

Sink fund tne 4-5s__1986} 23 ---||/Peoples Light & Power 

S ft ine 4443-54s__.1986] 25 eco ist len 3-6s____--_- 1961 75% 77% 

Sink fund inc 5-68._.1986|] 27 .--|/Portiand Elee Power 6s ‘50 ris 12% 

8 f inc 54s-644s___1986} 29 ---||/Pub Serv El & Gas 38°68) 10514/105% 
Blackstone V G & E 4s 1965} 109 ---|/Pub Utit Cons 54s..-194") 71 73 
Cent Ark Pub Serv 53.1948] 86 88 ||Republic Service coll 58°51; 64 664% 
Central G & E 54%s__.1946) 68 70% oe Ry Lt Heat & Pow 

ist lien coll trust 68.1946) 75 77% GER s otlibn davecche 1947] 104 /|104% 
Cent Maine Pr 4s ser G ‘60} 10434|105}4||San Antonio Pub Serv— 

Central Publie Utility— Ist mtge 4s...._.-.- 1963} 100 /|100% 
Income 5s with stk '52) f1%| 2%/||Sioux City G & E 4s_.1966] 99 /100 
Cities Service deb 58_.1963} 58%) 59%%/||Sou Cities Util 5s A_.1958| 35%4| 36% 
Cons Cities Lt Pow & Trac Tel Bond & Share 5s_.1958} 6634| 67% 
Biicindmocniinen sates 2 77 + |Texas Public Serv 5s..1961| 86 88 

— E& A 6s A__.1962) 39 40 |/Toledo Edison 3 %s._.1968} 101344|102 
6s series B__._._.__ 1962} 39 40 Utica Gas & El Co 58.1957] 122%} —-.. 
Crescent Pub oF pg oF Western Pub Serv 5%s ‘60} 81%/ 83 

Coll ine 68 (w-s)....19. 3734) 3934)|Wisconsin G & E 34%s_1966| 10544106 
Cumberi’d Co P&L 33" + 101 4%4|102%)||Wis Mich Pow 3%s_.1961| 105%4/|106 
Dallas Pow & Lt 344s. 1967| 10744|108% 
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Quotations on Over-the-Counter Securities—Friday Sept. 23—Continued 





Water Bonds 


Industrial Stocks and Bonds 
































































































































Bia Ask 
Aiabama Wat Se 57 ‘ { 4 4 Bid , Ask : 
Abtetahete, Was ea 9834] 99 34||Muncie Water Works 5s '65| 105 Alabama Mills Inc ha a a Ip Par, Bid | Ask 
Atlantic County Wat 5 ‘58 yo aT a jo Ses 1950} 10144|103% | American po seascape al s 3% Peake ban ta epi 114%! 138% 
Birmingham Water Wks—| _ Oenee Wa American Cynamid— Z P ak aah sents "i 
pe J " 5e series B.......< 19511 79 83 ie | etroleum Conversion .--1 
So certs 0. ...----- 1997] 105 |__|] 5348. tT ks’ Vas | agin Mane Sec) MT er ee ee 3i4| 4% 
seceecen- 2 -..||New York Wat Serv 58°51) 89 91 8% r . m Exploration.....1{ 10 1 
28 ueries A-------1954) 103, |10434]|Newport Water Co Se 1953| 99 |... 18%, cum pret--.-..-100] 92, | -.-|'Pollack Manufacturing.._* st pea 
---1957) 10434)... own Cities Water 5349 °53) 74 77. +| Amer Maize rroducts_-.* it + |Remington Armscom....*| 38 | 3% 
Catt W , hio Vailey Water 58.1954) 105 _.. | American } ~ er , 
Cc shester 'W, ms tore “4 88 103 4 !1043%4 ||Ohio Water Service 5.1958) 98 34/101 Andiap National Corp. or 68 {/Scovill Manufacturing.-25) 204) 2234 
Chester Wat Gerv aie 68) 106)4, _..i\Ore Wash Wat Serv S01967) 83. | 86 Art Metal Conntructionsi0| 219°*| 21 | Aineer Mig Leds netted a |e 
Penna Sta ater— ‘ y ben . : td. ~.------. 
hale PERRET 1951} 102 ae ist coll trust 41<8...1966 Bankers lndus Service A.*) _...| 234'|Skenandoa Rayon Corp--* ¢. 6% 
_5 346 series A 1$51| 103 Boring Ste 94%4| 96 | Belmont Radio Corp....*| 234) 3 }4|/= . 144) ox 
cotftir Nite Cass Weer] | =--[fPrame, Water Worle Ora] 1p Beneficial indus Loen ot +] 8284] o434||srmtey Works ino -—-23] Sass] Sai 
Ss SE ee eee eee ee eee é 1 ee urdines Ine co : rr ; M6. ~~ - 6} 38 
city Water Gaeeean 1941) 101 _..|| Ist consol 48. -.---- 1948] 9°14|10134 | Chie Burl & Gaur ite sia Stromberg-Caron Tel Mfg| 454 354 
> moog a) ie Ist consol os ie tear: 19481 99 om" | fieen Ce een ta : . Sylvania Indus Corp....- *| 14%! 16 
tha --- or fien 58.---.-- 1948] 103 -_ | Columbia B gn . 
Comsalie Water 7 fae ~o-| [Pinellas Wate Wet as. 1008 107%4}109 | $1 cum mm 3 ag en, 16 \e =" eee SORE ‘ 
; ias Water Co 5s_ 59) 99 /|101 owel! Pu n.. ‘ ater aly cet sdea egg aeeeg 6 7 
yah ng 9 myeneeen 1946 62 87 heer. ere Wat 5s '58] 102 /|104 $7 ht ei pea A epee fare rs: ase eee : 134 254 
Coned oy nfield Union Wat 5s '61| 107 _-- | Dennison Mfg class A_- -<el ike ==") 115 | 12: 
Connelisvilie Water 58 1939] 93 |101 /|Richmond W W Co 58.1957 toss “"* | Dentist's od me og se’*l eo Trico Products Corp_-.-.*| 2744 20% 
a Cosel os | oo |{ Roch & Ont Wat 58.1938] 10054] -.. | Devoe & Raynolds B coe SO Te a ee eee 
ecccceceseces € Jo oC Dict } : 
Re GRE Sieomerre 1958, 95 { 99 ||st Josepn Wat 4a ser A.'66| 106%] --- on => Sareea ozo] Seon} SS. feed ae toe Goes ae 
ireenwich Water & Gas— Scranton Gas & Water Co Dixon (Jos) Grucible...100| 31 | 35 sees Tee Lye Wotte,! +e 
Paget ar Leo rtibes 1958] 99 |10034 | Douglas (W L) Shoe— Of Seeeerretenenane 100, 2%| 3% 
5s series B....---- ae ne eee ee Conv prior pref 33 Eeeee-sneee T80. ont...) 4Ei6 Sie 
eiahnos 52; 974/100 er niet Rervice Se.1981) 7 77. | Draper Corp eerie We 60 | $3 conv preterred... * 
. st & ref 5s A...._-. 1967| 73 ’ Bake Ghous..... : seeder rene pases 42 
—— \ at Co be, 077 103 ie Bbenense Val 4 ser B 1961| 10034 Md w presaved. penne 1s s* "Te er Jule oom 5 13s 15% 
, cesiane ewe _.-||South Bay Cons Wat 5s 50} 69 iin GUT ie > melt reG. -.-~-- 104 
es ater 19841 101% oy ey mat Water— rs Foundation Go For 6 . # " i Preved” — oon G0 3 |e 
ae ae py mtge 58.------- 1955) 102 |104 American shares......*} 2 West Dairies Inc com vt 9124) 9494 
‘ ee Wises a ecos 1960] 102 |104 | Gart esInccomvtel) 4) 1% 
iy eS 1962] 105 pape ariock Packing com....*| 37 | 39 $3 cu fi 
- ---|| 58 series B.-------- 1960} 105 .-- | Gen Fire Extinguisher | ' yd gry *| 16 17% 
[ilinols Water Serv 5s A '52/ 1 Springf City Wat 4s A ‘56; 984/100 Good Humor Corp / zak —_ _ War aS 
Sediemaneiin Weir — 01 +4|10336)|Terre Haute Water 58 B 's6 101. | ... | Graton & Knight com.-..*! 4 aig wubete mam’ dind conch. eh 
emis A....--<-« 1949] 10344] ... Preferr 0 ; Steel - - 5 6% 
net ete 314-1008 1OEIE IES. [PTenashane Was las Be. thes) Lasd) .--- | Ceeat Takes 83 Go com °s| 24°9| 96. |WIN The Goodwill sta.--5| 20 | 39 
Wie socnte sae on Water Sery 5348 °51/ 10154) -.. | Great Northern Pi “92 --- 22 
a ee Ee ee ae i | Harrlsburg Steel Corp. -.-B *Biel 7a York 1 ia Mee ee ee ae 
Joplin W W Co 58.-.-1957| 104%} ..-|| 5s series B-..---- ms ee | ee 4| sfily 7% preterred.......100| 4733! 51” 
Stebemnn Wt @ Gn he.tnee tad Ist mtge 58.-..-.-- 1951} 90 | 93 Landers Frary & Clark..25| 224s oni! Te 2 2 > Spscrrae itera Nabe 
cere eT rei teeth tee lies” lima Uiarineel ae lies | cos bel Lew Cement 100] 15 | 1734 segue ae ee 
ayer omega > & 4s 57) 107%) .--|| Wichita — eat ae “s3 ae. ays | ais! 48 ee 
a 0 4 3 c . 
peemmeuel Cone os 56 90 | 94 be series B oes cad 1956 101 i ba ord & Taylor comiaa aa mee prt an Whe Fabrice 78 “1002 1% 3 
eee: i en ee és st 6% --194% 
9 scan Giaiccr ba Tene] TOL] ---ll Ot cette ans an 140] HOMES) =-- | 208% ‘preferred-.---100| 222) 27, Chieuyo stock Yds 6871901| 9594) 
--- bale 102%; .. Mactadden Pub common. * ‘ at Cont'l Roll & Steel Fdy— | --- 
Marlin Rockwell Gorvicci] 31 32% | Crown Cork & Seal 4is"48| 9434! 98 
nvesting Companies Merck Co Inc common--1) 20%4| 2234 (Crue ble steel of America) 
me G tick 711: Yg||_ £738 cccccccccc---- 1948) 9 
Adminis'd Furd 2nd Ine.* 2 Ask Par Bid Ask Mock Judson & Voebringer Deep Kock Oil 78... -- 1937 fon oe 
Atnuasea Poad im 1.48; 12 21]|Investors Fund C--_--_- 1) 9.98} 10.66 7% preferred... ...-- 00; 94 | .-..||Haytian Corp 88 1938 heh 
*Amerex Holding 22) bs see ——* Custodian Funds ty rr ah ern Ring. 244 8%4| 10 || Kelsey Hayes Wheel Go— s9 11 
. we 60% 4 ries B ational Casket-..-.--- Saal » 
= beng Shares..--| 3.8) 3.51|, Series B-2 ca Preferred.........-<. "peer ilo ey A By: tee ei ie a 
Am lavrene: Seah Carp 1% ou rival tiga | Nat Paper & Typecom...*] 2%] 4 [IN ¥ Shipbuilding bazzipae| “00 | 7 
. ' Jor p' $| 5 ries K-i 4 5% preferred__-..-- 1 ry ~cnty 
Assoc. Stand Oil Shares. 2 5% 5% Series K-2..-. : 142 New Britain So aE 20% 32% Scovill Mfg 544s-_-..-- 1945| 107 [108% 
pachiets ise Invest Cor Series S 2 08) 14.46 | New Haven Clock— W itherbee Sherman 68 1963; 36 | 39% 
¢Class A new 53 Series 8-4 ; 4.59 Preferred 64% %----- 100} 50 60 || Woodward Iron— ts 
Basic Industry Shares __10 3 om 6% perenne Dees Se. --2ae 5.14) 565 a ee 7coce 5 i 37% let §6....cc-cecsoce 1962! 102 
aie Sued tes..... . =--- ops Trust--..1] 19.72) 20.42 ch Co...------ - 9 2d conv income 58.-1962| 9734 100% 
British Type Invest A___1 ws ie ee ee SO ae ceares 
road 3 Invest Co Inc__5| 22.69} 24.27||Nati 
Buliock Fund Ltd 134%) 14%/| ation Wide Gooustties— Es i af 
. - tf ae ‘ 4%|| Common.--..- 
yn semen by Ltd..1| 3.65) 4.00| Votingshares....... ah eI 1.34 Real Estate Bonds and Title Co. Mortgage Certif icates 
eee ee ot ae ere Gorp-i| 5.42] 5.77 bid | Ask Bid) Ask 
Tueisenseenk inoue 9.56) 10.34'| New England Fund. --.- 1] 12.25) 13.17 Alden ist 3s........- 1957| 29%| -__.||Metropolitan Corp (Can)— 
coon i - Nvest...i| 3.24; %3.53,|N Y Stocks Inc— B’way Barclay ist 2s..1956, f20 23 68 fain 
Continental Shares pti00} 634) 7 |} Agriculture....------- 7.41] go2| B’way, & dist Street— nang nd a Nag 
os arn ares..1| 2.20) ....|| Aviation-.....--.--.-- 6.30] 6.83 Ist 28...-..----..- 1944) 3144) 33%4)) Sf deb 5s 1945 64 | 6f 
Gerive AA--—---—-----1| 3.16 ----|| BSDK MOCK ---—a--vn-| 6.84 7.4] | Broadway Motors Bldg— NY aaa ” 
Series AA mod wile oh ----|| Building supplies---.--- 770) &.33 4-68. ...-.--...---1948| 61%] 63%)| 28.--.-.--- 1946| 23%] 24% 
Sets AOC mee : a sata Electrical equipment. . - 7.041 76? Chanin Bidg inc 48__.1945}| 52 5 N 7 Majestic Corp— . 
éceaia & Camatean., 36. 4 Tl sens Insurance stock ..--.--- 8.96; 9.69 Chesebrough Bldg Ist 6s ’48} 4744) 49% 4s with stock stmp_.1956) s6«é| 7 
8% preferred... ..100 A+ ad Mechinery ..---------- 7:50| 8 12 | Colonade Constr'n 48-1945) 34 | 3874)//N Y Title & Mtge Co— % 
Crum & Forster {neurance ----|| Metels.-.------------ 8.15} § 82 | Court & Remsen St Off Bid 5s series BK--_------ 145% 50 
Common B shar Olis- - ---------------- 8131 gxo| _, 18t3s----------- 1950| 28%) 31%|| 5s series C-2 * RY 
°7% preferred nare - <= Rit 33% ane equipment...-| 6.06) 6 57 a us © fied B..580F 26 284|| 5s series F-1_---.---- Taos 51% 
lative Trust Share ----|] Steel. ~ - ~-----------~- 6.9 castern Ambassador ies cs 
Cumulative Trust Shares.*| 4.31/ ....|/No Amer Bond Trust ett. p+ OL socligtel units ona 73¢| oscllock’& Walnut Sie GPhita)” 38%) 40% 
No Amer shares 1953_* 6 ed cqu t Off Bidg deb 5s- 1952 49 51 7 1426 « 
Hs one ete — -_ - Atl 1390) 2.8 Sele Wa. ce 1 pd xen Deb 5s 1952 legended.__| 49 js fae homely July 7 1989) J18)6) 20% 
Deposited insur hs rs 2.81' -...j| Series 1956...-------- | 2°46] 7777 ; 50 Bway Bidg Ist 3s ine *46] 2444) 264|/Oliver Cromwell (The)— 
Divoaitied Trestes Shares 2.54; -.--|| Series 1958.-.-------- a S35 AW: oo ee err 29 noefl  t Mceene Nov 15 1939] 6% 
7 ee oe d pn Off Bldg— 1 Park Avenue— et 
erro) BS RaapePoreeee ccress end’... | 19081 shee vil Genter Bldg ist 48 °43 38°| 437 "llios E o7th 08 | So 
nididcan dha 4 -* t r und... 13.63 st 4s °4: 103 E 5 § 
Disiione Sheree. =,---25¢ 1.20] 1.30||Quarterly Ine Shares. .10c¢ 10.20 iy 40 Wall St Corp 68_...1958] 4314) 4544/|165 Deny bldg ist Bice Bil 4 47% a 
ment Fund series 1 eal 16.49 5% Gov series A----.--. 99 | 103% | 42, Bway ist 6s------. 1939] 7234] 764|!Prudence Co— 
quit Inv Corp (Mass) . 4 - g 17.71 Representative TrustShs10} 9.15) 9.65 1400 Broadway Bldg— 5\%s stamped 1961| 60 
Equity Corp of tons pret | Fre — Republic Invest Fund.25¢e] 26c] 29¢ F bet 658 YR 38%| 41 ||Realty Assoc Sec Corp— ipo 
{ ox eatre ldg— 
oarer See Det. 17.55) 18.89||Selected Amer Shares..234/ 8.69] 9.47 | ,, income 38--------. 1957| fio | 14 fom _ eae 1943] f46%4| 48% 
tow oa ert und..| 6.84) 7.42 wane lecome Shares... 391) _|_. rine tenon 6s...-1944] 29 | 33 oO ee cna 19571 56 | 58% 
Bank stock ‘eds Sovereign lipvestors..-.--- 66 73¢ st w-s)._..1949 35 39 
eesti a aes er 2.44||Spencer Trask Fund ----- +| 14.40] 15 29 | Graybar Bldg Ss... 1946, 6844; 7144;|Savoy Plaza Corp— 
ginal rams Geaes A ° 3.51||Standard 4m [rust Shares| ____ Harriman Bidg Ist 6s_1951! 27 29 3s with stock 1956| {26 | 28 
_ on: e275 oli Standard Utilities Ine.50¢| “39c| ~43¢ | Hearst Brisbane Prop 6s°42| 35 | 3734||Sherneth Corp— 
weecccscsqeceseoe b. sites nvest Corp... *) 7] ot xington units....| 51 53% y 
voreign Bd Ansociates Inc.| 6.34) 6.89 Super Corp of Am Tr ShsA| 2.99 74% | Hotel St George 48...1950| 454| 47% 60 Park Place (Newst ty eile gp 
Peniemental ee ha Ray 3 Re oan eee rennreneress 2.05! “~~~ | Lefcourt Manhattan Bidg Ist fee & leasehold ‘ 
Fundamental Tr Shares A2| 4.65) 9.25||  BB------2--22-2----- 3.13) ---- Lewis Morris ADU Bldg” varie Maes EE er carta! Mae Ces 
cae wiricesnmen S  Bivex §. abnadebmene aed: ---- | “Ist 4s..-.-.----.--1950, 36 b stock. 
General Capital Corp__..*} 29.10] 31.29 sebevieed Bh wor ere reer e~ S41 iia Lincoln yg vie ‘ , ee sscehines Heed Givunetineh pie oe 
General Lavestore Trust.*| 4.501 4.90 OFGS .2---- S050 is | ee ene Ey Corp 69 | 71 Wie ccnasccscsus 1955| 7234) 75 
roup Lente p mrs range Trustee Stand Invest Shs— igt 6e....-.-..---- 947| 89%4| 90%||Textile Bldg— 
Automobtie shares... _ . FSi] COTES W. - - enn onoono- | ger London Terrace ine— Ist 48 (w-s)_...-.-- 1958] 41%| 43% 
Aviationshares......_. Ay 1.00) Series D.. --------.. 2.26 Ist & gen 3s w-s....1952) 40 | 41 Trinity Bldgs Corp— 
ero s—-—- 1.02 1. 1 3 Trustee Scane Oll Shs A. = goes ie a ee t 548. 1939] 52 | 55 
~seaeemn : or - eee cee-en--- 5. Cant? 8 jyn)....-1947] 54%] ---1|2 Bldg Ist 4s 
eee mane RRS 1.24| 1.35||/Trusteed Amer Bank Shs B Pre “600 oe TS eae 1951} 61%] -- Park Ave Bidg latte 1068) 4036) --- 
Investi 88 “seeped aeian 79¢ 87c||Trusteed Industry Shares- 89c} 99c Madison Ave Apt Hotel—} Walbridge Bldg (Buffalo)— 
saveetens sees. ees le lst 3s 1957 w-8........- 32%| --.-|| 38 with stock 17% 
Mining ~ miata HEE 1.05)0 8 USEI Lt & Pr Shares A..| 12%| ____ ; Madestic Apt Inc— Wall & Beaver Gor tit 
aia dine, 2. ioe: SMe. Signa penwewe-nodoe 1.60} ...- 4s w-s 1948 stamped-..-| 6 8 Ist 448 w-s--.---- 1951} 22%] 24 
ian ~ ares...... 1.08 Sie shares........- 715e Metropolitan Chain Prop—}. Westinghouse Bldg— 
equipment shares. - 67c; 74c|| Wellington Fund-------- il 12.33] 13.53 C8. cwneccnsacense= 1948} 89 | 93 ist fee & leasehold 4s 48] 69% 
on shares EO SEM -| 1,08 1.18 inveotm't Banking Corp 2 nes 
bacco shares. ......- 2] 1.07|}*Bancamerica Blair 
*Huron Hoiding Corp--.-1 oa you x Centrai Nat Cor ¥ ex: 4 4 * No par value. a Interchangeab teres 
Incorporated Investcrs..*) 16.44) 17.68), ®Ciass B samme 73M 3 f Flat price. mn Nominal quotation og When oe. i wa With Asa Ex. 
p 68), ®Ciass B....-----.--- . w-s 8 z Ex- 
ag ry ae Ltd aod sd ores Boston Corp. ---- 10} 15%| 17% dividend. y Now selling on NewYork Curb Exchange. # Ex-liquidating dividend. 
3Tou —> PER A ey Schoeikopf, Hutton & t Now listed on New York Stock Exchange. 
urance Group Shares.| 1. : Pomeroy Inc gom_._10e] 1 2 2 pawn yore ber 100 gold | Pre bond, - equivalent to 77.4234 grams of pure gold. 
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Quotations on Over-the-Counter Securities—Friday Sept. 23—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 








Bid | Ast | Bid Ask 
Anhalt 7s to......--- 1946} f18 20 |\Dortmund Mun Util 6s °48| f20%| --- 
Antioquia 88. .....-.. 1946) f31 ~--|| Duesseldorf 7s to. ...- 1945) s13 dium 
Duisburg 7% to.---.-- 1945} s18 ene 
Bank of Colomble 7% 1967 f24%| 2634||East Prussian Pow 68.1953] 18 rn 
Ss dae ches hecmtembiirel {24%| 26}4||Electric Pr (Ger’y) 648 50} f19%4|  --- 
Semnnauiis 8 35-40-4048 fig ew ee 1953} f2i ine 
Bavaria 648 to...-.-- 1945} s19 21 European Mortgage & In- 
Bavarian Palatinite Cons vestment 74s 1966 ame 
Cities 76 to...-...-- 1945; s16 18 ~~ income... ..1966 baa 
Bogota (Colombia) Ove *47| sl2 BOGE Fh. pccctitasoavbee iw 
Se aleimmarmaiewiiial 1945; fil 12% a. income.....-- Mice 
— (Republic) 88. soot f3K%\ 4% 

LARD BA Te: {3%| 4%||Farmers Natl Mtge 78.°63) 7 ‘eichen 
7s te, cA 1969 f3%\| 4%||Frankfurt 7s to...-.-- 1945] f18%) -.-- 
RE 1940} f5 6%||French Nat Mail SS 6s 52) 97 {101 

Brandenburg Elec 6s..1953) f20 shies 

Brazil funding 5s..1931-51; f14 16 ||German Atl Cable 7s..1945| /43 bes 

Brazil funding scrip..-..-- 30 _..||German Building & Land- 

Bremen (Germany) ees sis és bank 6 4s. ..-.---- 1948] f20%} ..- 

pecedesatuaewars 1940] f16%4| ~..||German Central Bank 
British Hungarian Bank Agricultural 6s. ..-.- 1938] f29 oe 
wavbsosenebnet 962; s10 ...|/German Conversion Office; 

Brown Coal Ind Corp— Funding 3s.......- 1946} f29%| 30% 
OME ccvasacakuven 953/ f22 ---||/German scrip......-.---- f6K%\| 6% 

Buenos Aires scrip..-.-.-.--- f42 4 German Dawes coupons: 


Dec 1934 stamped-.-..-..- 6 inbice 
Apr 15 '35 to Apr 15 °38.| f12 ee 
German Young coupons: 


Burmeister & Wain 68.1940) 7105 ne 


Caldas (Colombia) 74s 46} 710 11 
Cali (Colombia) 7s. ..1947 Dec 1 35 stamped 
Callao (Peru) 7 4s....1944) 5 5% June 1 '35 to June '38--- 
Cauca Valley 7 4s....1946| f10 11 |/Graz (Austria) 86....1954| s22 ine 
Ceara (Brazil) 88..... 1947} f2 4 ||German defaulted coupons:; 

Central Agric Bank July to Dee 1933..----- S56 aves 

















see German Central Bk Jan to June 1934....-.-- 38 nee 
Central German Po July 1934 to Dec 1936...| £20 ous 

Madgeburg 6s. ...-. 1934} f21 siaabl Jan to June 1937....... jig Te 
Chile Govt 6s assented - ... 5 de July to Dee 1937...---.-. fis ine 

7s assented ........-..-. f15 ---|| Jan to June 1938 ....--. FESS cae 
Chilean Nitrate 5s....1968) 62 65 July to Sept 1938 ....-.- fi7 ‘itvin 
City Savings Bank Great Britain & Ireland— 

Budapest 7s...-.-- 1953} f7 Pe Be LA ED. 1960-1990} 106 /|107 
Colombia 48.....-..- 1946| f504| £314||Guatemala 8s_...-.-.- 1948) f22 25 
Cordoba 7s stamped..1937| /67 70 
Costa Rica funding 58. °51) f17 18 ||Hanover Harz Water Wks 
— Rica Pac Ry 10 *49| f17 ie ay ° Sia 1957| f17%| --- 

pa deensonguadbes 1949; f17 18 Haiti Ge...........--1953} 67 ye 
Cundinamaroa634a.221959 9 10 ||Hamburg Electric 6s .1938) f19}4| -.. 











Foreign Unlisted Dollar Bonds 








Bid , Ask Bid |; Ask 
Hansa SS 6s...------ 1939] 79134} -—_-||Protestant Church (Ger- 
Housing & Real Imp 7s '46) f19%| ---||_ many) 7s...----.--- 1 f20 ie 
Hungarian Cent Mut 78°37) f7 _..||Prov Bk Westphalia 66 °33; s20 el 
Hungarian Ital Bk 7448 °32) 7 _..||Prov Bk Westphalia ° oni f20 en 
n Discount & Ex- i ocatimapenenera fi7 iachais 
change Bank 7s....1936| 710 pee «ww Westph Elec 7% “36 oo aia 
Jugoslavia 58 funding.1956; 38 42 ‘a 6927771983 f6%| 7h 
Jugosiavia 2d series 58.1956} 38 42 ||Rom Cath Church 6s °46/ f21 Po es 
Coupons— R C Church Welfare 7s '46| £20 aaa 
Nov 1932 to May 1935) 748 ---||Saarbruecken M Bk - oat fig iin 
Nov 1935 to May a 38 ---||/Salvador 7% .....--- 957) sil oi 
Koholyt 6 }4s...----- 1943] f21 ae 7s ctfs of deposit. 1957 fio 11 
9 oc uncnerccecges f5 10 
Land M Bk Warsaw 8s °41| /45 cell Gitakcdsieedbidetnanite 1948] f14 a 
Leipzig O’land Pr 64s '46| f24%| -.- 88 ctfs of deposit.1948/ 13 ase 
Leipzig Trade Fair 78.1953] f20%|  .-.-.|/Santa Catharina (Brazil) 

Luneberg Power Light & iiddsetndinanbineeeind fi2%) 13% 
WHE Bisakitcsecee 1948} 20%|  ...||Santa Fe 7s stamped.1942) 65 70 
Mannheim & Palat 78.1941} f21 .--||Santander (Colom) 78.1948) /15 16% 
Meridionale Elec 7s...1957| 62 64 ||Sao Paulo (Brazil) 6s_.1943} f6%| 7% 


Saxon Pub Works 7s..1945) f21 23 





























Montevideo serip......-.- {38 nts 
Munich 7s to....-..-- 1945] sisi --.- | RS Ae, 1951} f21 22 
Munic Bk Hessen 7s to '45/ f18 .-.||/Saxon State Mtge 6s_.1947| f23 jemi 
Municipal Gas & Elec Corp Siem & Halske deb 68.2930) /600 ‘olin 
Recklinghausen 7s..1947) f20 ---||State Mtge Bk ene 
Nassau Landbank 6 4s '38| f26 eS eS Shee 1956} 52 deisih 
Nat Bank Panama 2d —= Dnmeiatiann 1956) 52 me 
(A & B) 6%s-_1946-1947) s90 <tt Coupo 
(C & D) 64s8.1948-1949) s90 Oct. 1932 to April 1935) s60 das 
Nat Central Savings Bk of Oct 1935 to April 1937) f44 aa 
Hungary 7 }4s-.-.---- 1962) f7 ...||Stettin Pub Util 7s_..1946} f20 ane 
National Hungarian & Ind Stinnes 7s unstamped_1936| /66 aide 
SEE Ts onnnonns’a f7 hia Certificates 4s. ..1936) /f54 Sains 
North German Lloyd <* ‘47| f98%| --- 7s unstamped--_-_..- 46) 66 onan 
ica lta ema ie ge 61 6 Certificates 48. ..1946) f54 eis 
Oberpfais Elec ta.7-71948 {20 ---|/Toho Electric 7s... .- 1955) 60 2 
Oldenburg-Free State Pe TRS onde eae 1947} s9%4| 10% 
MU. cassdenaiacen 1945) f18 ~--||/Union of Soviet Soc Repub 
Panama City 6 4s-....1952) £30 abel 7% gold ruble...-.- 1943} £86.39} 90.98 
Panama 5% scrip...-.---- 30 40 Uruguay 
Peas We. ccvnchseus 1956) f23 28 Conversion scrip - ..---- {38 ‘tae 
Coupons..... 1936-1937) £35 37 || Unterelbe Electric 6s..1953} f2034) --- 
Porto Alegre 7s. ..... 1968} f6%| 7%||Vesten Elec Ry 7s....1947) fi8%| -.- 
olny Wurtemberg 7s to....1945| f18%4! .-- 
f Flat price. 
Telephone and Telegraph Stocks 
Par, Bid , Ask Par, Bid , Ask 
Am Dist Teleg (N J) com.*| 87%| 92}4||New York Mutual Tel.100} 16 21 
PRI oncccnccce 100} 115 {118 
Bell Telep of Canada_..100) 157 |162 ||Pac & Atl Telegraph - .--25 13 16 
Bell Telep of Pa pref...100} 113 {117° ||/Peninsular Telep com-....*| 22 26 
Cuban Telep 7% pref..100) 30 40 Preferred A....-.... 100} 111 {115 


Emp & Bay State Tel..100} 48 55 Rochester Telephone— 

















Franklin Telegraph....100}) 25 31 $6.50 Ist pref....... . 110 pees 
Gen Telep Allied So & Ati Telegraph...-.- 14 19 

$6 preferred.........-. *| 90%] 93%4||Sou New Eng aep 22100 147 {151 
Int Ocean Telegraph...100) 64 69 | 


Wisconsin Telep 7% pf.100) 115 {118 





Mtn States Tel & Tel..100! 113 '116 








For tootnotes see page 1913. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3814 
to 3816, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $38,483,313. 


™@ Virginia Electric & Power Co. (2-3814, Form A2), K.§ Bichpens, Va., 
has filed a registration statement covering $37,500,000 34% ist and 
refunding morgage bonds, series B, due Sept. 1, 1968. Filed Sept. 15, 
1938 or further details see V. 147, P. 1700) 

Public Service —— of Texas (2-3815, Form 4), of Fort Worth, 
Texas, has filed a tration statement covering 28,372 shares of 6% 
cumulative convertible a referred stock , par $25, and $220,000 shares of 

1 par common stock. the pref erred stock, 24,028 shares will be offered 

y parent company at $25 per aon 2,394 shares will be offered by issuer 
through parent company at $25 per share and 1,950 shares of preferred 
will ~ taken by yes come compan: - ME as underwri ting commissions. Of the 
common stock 14 ll be reserved for conversion of above 
preferred pom. 38,140 8 cee for the balance of outstanding preferred 
stock nae parent company, and 40,000 shares of common stock will 
not be off Publicly at oo The issuer's part of the proceeds = a 
used for wor capital. tone Pipe & Supply Co. is named as 
rg Aa oe sl dent of the company. Filed Sept. 16, ures. 

nt Blaze Fireproofing Corp. (2-3816, Form Al), of Lynn, Mass., 
has filed a registration statement coveri 258,210 shares of common 
Bock, pet Si. a ‘Plant, tachinery.” equip per share ‘s Proceeds will be 
used formulae, plant, machinery, equipment and worki capital. 
Underwriter to be named by amendment. Arthur W. Lalime is is Pres dent 
of the company. Filed Sept. 16, 1938. 


The last previous list of registration statements was given 
in our issue of Sept. 17, page 1766. 
—_—_—p—____ 
Ahlberg Bearing Co.—Sales Contract— 
See Bower Roller Bearing Co., below.—V. 145, p. 594. 
Abitibi Power & Paper Co., Ltd.—Farnings— 
i eink of— Aug.,1938 July,1938 Aug., 1937 


> fees ery for deprecia- 
tion pay bond in $250,338 $256,843 $500,668 


Shipments of phon in August 
with 22,960 tons in July, end thse cee te sees 545 tons compared 


ugust, 1937. 
a are that shipments of newsprint in September will ey. A er 


000 tons 
Wooo of sulphite pulp in A amounted to 3,244 to: inst 
2,667 tons in July, and P 516 tons in August, 1 1937. pS adhg t pediontlons 


are that shipments of sulphite pulp in September will be about 3,400 tons. 
On Aug. 10 last, the market price of bleach 1 
$5 per ton.—V. 147. p. 1181. nd cuiphite pulp was setneed 


Acme Gas & Oil Co., Ltd.—Zarnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
Net income. _..-....-- $97,979 $89,590 $59,046 $104,636 
Previous surplus__...--. 45,027 8,750 28,904 77 460 

Total surplus._..-.-- $143,006 $98,340 $87,950 $182,096 
SIRT GIs widaids® | bee os Teen 40,315 80,629 

GON od itanannon $143,006 $98 ,340 47,635 101,467 
Reserve for taxes, &c_-- 64,954 0, 43,364 72,563 
Sundry charges of pre- 

TR cadciniwane °-  éummee i heer eo cee re eo 
Appreciation in value of 

investments —_.-....-- Dr9,183 Cr7 ,871 FE ne 

Surplus, Dec. 31_---.- $68,869 $45,027 $8,750 $28,904 


Balance Sheet Dec. 31, 1937 

Assets—Cash in beni. $21,398; loans (secured) on call against 
securities, $97,000; oil 1 in storage, .214; accounts receivable, $11 2413 
advances to mts, $1,718; investments (at Ce 7,241; investments 
(at marian value), $24, 498: royalty rights, oil iy leases 
ond So oa er oss. = for depreciation eed depletion, $2380, 000), 

oii tone held for Illinois Canadian Corp. pending completion 
of organization, $25,002; ye dee ble, $764; unclaimed dividends, $255; 
reserve for taxes, $14, 954; stock (2,015,732 po,ber shares), $475,- 


400: surplus, $68,869; total, $585,244.—V. 146, p. 2999. 
Acme Glove Works, Ltd.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Pperating profit....... $151.93 $132,890 $191,229 $138,261 
Directors’ fees_....---- 200 280 180 320 
Salaries of exec. officers_ 38,600 38,600 ae |. aaa 
Depreciation __-.--..-- 23,184 23,114 28,078 27,133 
Prov. for income tax-_-_--. 11,923 12,177 19,703 15,034 

TRONS 6 iidetsicas $57,385 $58,719 $105,768 $95,773 
Divs. on won % cum.pref. 
MO auncdsiibancnben 44,714 47,096 29,140 21,937 
Common dividend _--_--. 12,000 See. amumine; »:¢+< eee 
PN oo antmecdindne $861 $2,623 $76,628 $73,836 


Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and at banks, $66,864; accounts coir, Gens 

reserve for bad debts of $25,000) $163. 213: inventories 0,172; cas 
deposited with Trust company for di,idends payable Jan. 3, O38, $14, 78: 
land, nery and equipment (less reserve for “depreciation - 

$237, 207). S507 8 7ST repaid insurance and taxes, $3,598; manufact 

8 apes and office supplies on hand (estimated), “$8. 601; total, $1,364,41 

bilities—Accounts and bills payable, $9,854; reserves for Federal. 
Provincial and municipal taxes, $19.450; dividends payable Jan. 3, 1938, 
$14,178; 64%% cum me convertible preference shares,of 100 each: 
,900; common stock (24 a5 shares), $491,570; earned surplus, 


,000 no 
$141,460; total, $1.364,413.—V. 145, p. 98. 
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Aeolian Co.—IJncome Statement— 


Years End. June 30— 1938 1937 


1936 1935 
Net income for year___. loss$16- 645 «$24,827 $3 $3 


in 20,797 
Discount on Aeolian Co. : 


18,425 
$22,576 





Total profit 

Prov. for res. for amount 
due from Aeolian Co., 
Ltd., London 

Prov. for res. for revalua- 
Es of manufacturing 


261,285 


on ae of idle factory 
rea 

Settlement "ae cancella- 
tion of lease 





Net loss for year $378, $301 ,020 


$105,725 $399,503 
Previous surplus 1,010, ‘B71 y1,122,395 1,392,715 1,792,218 


Balance at June 30.-. $637,748 $1,016,671 $1,091,695 $1,392,715 
x Incl. dividends of $123 ,526 ogy on investments in other companies. 
y Includes reserve for contingencies, &c. 
poe Sheet June 30 
1938 1937 Liabilities— 
$81,183 $%377,791| Aecounts payable. 
Accts. receivable- . 215,718 344,594 | Act @sed labilities - 





1938 1937 
$41,294 


31,067 


112,000 
612,645 
5,037 
21,100 


Bills receivable - .. 4,252 | Due f 
90,110 


1,217,816 
73,945 


250,000 


Invest., at cost... 2,069,002 
secured notes 


) 1,195,550 
72,150 
805,074 


17,320 1,183,997 


26,975 10,563 


$2,895,918 $4,198,100 $2,895,918 $4,198,100 
x Represented by 14,430 shares of $5 each.—V. 145, p. 4106. 


Affiliated Fund, Inc.—To Pay 7-Cent Dividend— 

Directors have declared a dividend of seven cents per share on the com- 
mon stock, par 25 cents, a Oct. 15 to —— ? 7, record Sept. 30. A 
dividend of six cents was d on July 15, last, one of eight cents was paid 
on April 15, last, i eae oanee < quarterly dividend of 15 cents was d on 
Jan. 15, last. An extra dividend of 10° cents was paid on Jul 1937, 
== re a Se cents per share was distributed on Dec. 3) 1936.— 
count Dp. 


Ainsworth Mfg. Corp. (& ae ee 
Calendar Years— 1937 
$1,152,423 $119 3180. 047 
Dri3 424 321 


$1,138,999 $1,160,726 $1,182,815 
b215.705 6198,000 195,000 


$962,726 $987,815 
1,532,700 887 ,289 


2,558 2,480 
$2,497,985 $1,877,585 
Cr675,184 


689.770 
620.793 758.747 


e$2,031,210 d$1,724,652 $1,532,700 


a After d epreciation and write-down, but before provision for 

b nents saat ,500 in 1936) surtax on undis- 

c Charged capital surplus of the corporation 

to the full extent of such ™ a the balance being c ane aed against the 

lus. d _ as .700 t is approuristed to p of treasury 

stock, $88,3 ed portion of the appropriation for new 
building. e Of ce Bg sane. ‘700 appropriated to purchase of treasury 


Consolidated Balance Sheet Dec. 31, 1937 
Gevte—Cnae a on hand and - banks, $13,911; United States Govt. 
obligations, a: mn pe accrued int. (valuatio m based on market 
quotations, $1 OT 384), $1,722,720; municipal & other securities, at 
written-down value, accrued interest (valuation based on market quota- 
tions, $53,939), $16, 519: a ie, 9 T $367 ,812; inventories of 
finished goods, & factory & & offi 


work wed — 
at lower of cost or ye $413, 150; 
2.979: oher investments (at approximate realizable value) $2 
few reserves for tion, after writing off fully \ ti 0; 
4,663), $1,964 ; total, $4,593,582. 
‘Accounts payable, trade, $228,146; accrued payroll, taxes 
&c., $264,917; common eovital stock (par values, $5 per share), "52 069,310; 
earned surplus, $2,031,210; total, $4,593,582.—V. 146, p. 1863. 


Akron Brass Mfg. Co.. Inc.——-15 Cent Dividend— 

Directors have declared a + hg of 15 cents pe share on the common 
stock payable Sept. 30 to holders of r pt. Like amount was 
paid on Aug. 1 last, and compares with 12% cents Paid on May 20 last. 
ar, | a ey pase dividend of 121% cents was paid on Dec. 27, 1937. 


Deferred charges _ . 











1935 
$1,170,466 
Cr12,349 





a Net income for the year 
Provision for Federal taxes 


Net income for the orae $923 ,294 
Previous earned 1,724,652 
Recovery of funds” in closed banks 
(previously written-off) 4,057 
Earned surplus before Gvisente- -- $2,652,003 








divi 
Cash dividends declared and paid - - - - 





ed assets 
items, of 
Liabilit 


prccent Fuel & Iron Co.—30-Cent Dividend— 
eer. Cree eee eee Ee ee Sa 
to holders of record 20. This with 


stock, payable Oct. compares 
20 cents paid on ApH? 1, last, and previously regular quarterly dividends 
of 30 cents per share were distributed.—V. 146, p. 4104. 


Aleska-Juncau Gold Mining ames Dividend— 
ie Gieseenee Nove Decieees om aeaee, Senn Sf 22 conte per chore is 
addition to the usual quarterly dividend of 15 cents on the common stock, 
$10, both t payenie Nov. rd to holders of record Oct. 4. Like amounts 
a don Aug. 1, May 2 and coi Feb. 1, last. An extra of 30 cents was 
d on Nov. 1 ‘93 and extra di vidends of 15 cents per share were paid 
n each of the 16 preceding -—V. 147, p. 1631. 


Alton RR.—Not to Pay Oct. 1 Interest— 
The interest due Oct. 1, 1938, on the Chi & Aon EB. 3% refunding 
hy 4 due 1949, will not be t date. 

& Ohio R “OI “ties tee 


the ee hice RRE., would not pay on Oct. 1 the interest then due 
taney eae nex was to develop a plan to reduce 


The statement said the company 5 ago So some restmnatagiion 
under Secdon 77 of the Bankruptcy Ai otis Oe e company 
attem op wees Ge 6 oe with holders of a large 
—— the refunding bonds oe to be filed with the {nterstate 


Oct. 1. 
sine Bs & O. sai the Alton had failed by a yearly average of about 
0,000 to earn its fixed charges since July 19, asst when the B. & O. 
it over. In that time, t said, . & O. advanced 
tok Boom. te fees 6 which also borro 30,000 fom the Recon 
struction Finance Corporation. —vV. 147, p. 1477. 
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Allemannia Fire Insurance Co.—Extra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both vpayable rr 30 to _— ia Sept. 21. A 
similar ee dividend w: as paid in each of the 1 
y paid extra dividends of 10 cents per ‘ee on Jone 2, 1935, 
in es each | of the four quarters prior to this latter date.—V. 143, p. 3943. 


Allerton New York Corp.—Earnings— 
hd Ended Dec. 31— 


Operating expenses 
Repairs and maintenance 


Balance before taxes, fire insur. & interest 
Real est. taxes, franchise & other taxes & fire ins__- 
7 = real estate taxes in arrears, prior to April 28, 








$61 »763 
39,960 





Bal. avail. for sink. fund for 6% mtge. bonds --_- 


21 ,803 
Amortization and depreciation 


98,678 
$76,875 





$102,026 


Balance —— Dec. 31, 1937 
Assets—Cash in bank & on pond, 965.546; aces accounts receivable, less 
reserve, $22,137; inventories, $ $12 061: York World’s Fair 1939, Inc. 
4% debentures,’ $32,1 accrued interest on Ki. hy debentures, $257; 
deposit with Chase National Bank for account fund 6% ‘income 
ponds, | S; Soneatte.. o leases, incomie® mor P prepaid expenses ae Pama od 


bond unt & expense on 6: 
securing first ned, $160; 168,83 834; bonds "6 assets qanete (lees 
conve ae pA — tion wa ot ce inammortizad $4.3 8,357; deferred expenses 
Liabitities-“Accouts ba 
yable, current, $37 ,868; accrued li: & expenses, 
$7,791; Hydro Engineers (due after Jan. 1, 103 ), a 700; accrued 
interest, $50,853; subscription to New York World’ 1939, . 4% 
debentures (less:' paTmane on B account of $16,050); $16,050; ts on 
leases, ges0; 4 lst mtge yt AE 1941, ,000; 4 income 
mtge. ry uly Ld 1955, Be, $172,000; income my 
July pea income note, July 2, 1955, $ 


% > - 
d under voting trust 0 years from 54 1, 1936), 
(3,996 shs. of class A com. stock, ae abies 3,996 shs. of class B 
com. stock, no par value), $10,390; deficit. $167,394; total, $4,711,207.— 


V. 145, p. 595. 


Allied Products Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 
Seems profit from operations (before depreciation) 


Net profit from operations 
Other income credits 8,280 


$579,292 
89.244 
149,323 
45,170 


Net profit for the year 
Balance Sheet Dec. 31, 1937 


Co. of (face value $100,000 plus 
; accounts receivable (less reserve for doubtful 
inventories, bar to cash surrender value of life 
eae ous senior, 498: fixed assets (less reserves for 
d of $1 250,849), $1 744 465; poe pom (less reserve for ble 
losses of $95,083), $8,116; taxes and insurance, $22,777; total, $3,125,406. 
Liabilities—Accounts payable—trade creditors, pal yitionde 
oe oy # B08 Ot $100; ——— als, $56,074; 15) 8760;800; capital 
mon (par » $1, ,000; comm Bes bas. ’ capital an 
= — us, $356,187; eomen Caan, 26 total, $3, i608 
,’ Dp. 


Aluminum Ind reas Inc.- oe ings— 


6 Mos. End. June 30— 7333 1936 1935 
Gross sales 3 25}. “525 st 658. “700 $1,076,973 
Returns, allow. & rebates 48,134 


Net sales $1,178,907 $1,599,275 
Cost of sales 893,251 1,154,206 


Gross profit from sales 82 5,656 $445,069 
Selling & gen’! expenses - 1357 347,175 


Net fit on sales._._._. loss$8,702 $97 ,894 
Other income 1,946 4,995 


reported 





$1,028 028 8 





mae 21% 670 
335,769 


$82,902 
11,213 


$102,889 $94,11 $73,538 
26,046 36,1 30,625 
1,936 9,479 7,914 
$74,906 $48 468 
20,000 20,000 
$0.74 $0.49 
x After all 'e for material, labor and manufcaturing expenses, 
including depreciation. y lidated . 
fe caer Balance Sheet June 30 
1937 TAabtlities— 1938 
$70,600} Notes payable..-. %267,000 
Aceounts payable. 171,215 


Payrolls, comm’s, 
~pyat taxes, 


385 
7.8 











1937 
$200,000 
284,222 


423,469 


"122 $38 


Pats. & developm't 
Dr8,271 


Life ins., cash sur- 
render value_-. 

Spec. deposits, &c. 

Other assets 

x Plant property - - 

Deferred charges - - 


Dr8,271 


74,057 


$2,197,083 $2,474,098 $2,197,083 $2,474,098 
After depreciation of $777 ,362 in 1938 and ee oat in 1937. Repre- 
sented by 100,000 shares (no par).—V. 146, p. 3943. re 
American | Bakeries Corp.—Exzira Class A Dividend— 
Directors ha an extra dividend of 25 cents per share in addi- 
tion 0 the regular quarter of 50 cents ase of She dem A 
stock, yable Oct. of record 15. Like amounts 
woe, Beta i and on April 1, last.—V. 147, p. 3944. 
American Beverage Corp.—Pre ybiaerd Dividend Resumed 
a dividend of 8 ponte 25 sieve se Be 7X 


1 to 
Fy’ hdl paid since Jan. 











. 23. will be 


Directors have 
SP sage fi? 
< r quarterly dividend of like amount was distributed. 


en ay, 146. 
Dp. 
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Amalgamated Electric Corp., Ltd.—Zarnings— 
{Including Wholly-Owned Subsidiaries] 








Calendar Years— 1937 1936 1935 1934 
Operating profit.....-_- $128,046 $58,855 $42,775 1loss$14,390 
Depreciation. .......-- 46 552 47 A445 46,773 © 46 ,663 
Provincial income tax- - - 12,355 360 255 500 

eae oss «= o.77e 20 18.ga8 77 
E ti laries_..... j _ a ll 
fiscel neous woah... Cr6,109 Cr7 542 Cr6 A406 Cr8,142 

Balance, deficit... . of $51 .733 $5,666 16,605 $53 412 
Previous deficit... -_-- os 389,41 383 ,744 39-703 363,713 
Loss on sale of Mt. 8t. 

 —" eee e565 8 80 weneed _. . eee ae 
Account trameterred from . 

NS ee eee eee Cr49 750 

Profit & loss deficit... $396,931 $389,410 $383 ,745 $367 375 


Note—No directors’ fees have been paid or charged during the year. 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Real estate, buildings, plant and equipment, at cost, $743,798; 


ortga eceivabl 2,000; inventories of raw material, goods ‘in rOCess , 

finish > tock “ee " $32. 924; accounts receivable (less reserve for ubtfui 

accounts), Os 65 655; cash on hand and on deposit, $216,119; pa me 
. a. 


taxes, &c., $1,830; goodwill and patents 


aie ,, Prepaid 
abilities 6% cumulative redeemable convertible preferred stock (par 
736° common stock (50,000 no par shares), $324,562; capital 
caries “ nts 695; deficit, $396,931; accounts payable and accrued charges 
616; provision for taxes, $14 4.607; reserves for depreciation, $332, D8: 


total, $1,383,327.—V. 145, p 
American Debenture Corp.—Tenders of $7,000,000 


Received on Debentures— 

The agents appointed to receive tenders of the ~ 9 of 13 m 
companies, interest on which, but not principe is guaranteed b > ake 
a land Casualty Co., announced Sept. teat tenders of more ion 
$7 0p of ue debentures had been L. to date from more than 2,500 

vestors in all parts of the country. 

J. G. White & Co., Inc.; Baker, Watts & Co.; Stein Bros. & Boyce, 
and Colonial Bond & Share Cor 060 000 as agents for receiving tenders, said in 
a joint statement that the $7, of debentures referred to above do 
not take into account several i holdings, some of which the agents 
have been advised will be tender e time limit expires. It was 
also stated that all tenders still to be made must be . omy by the Balti- 
more Trust Co., Baltimore, Md., on or before Sept. 23, to be considered, 
and that no further extension of the time for could be 


nted. 
orThe 13 companies, holders of whose debentures have been asked to sub- 
mit tenders, are the following: American Debenture Corp., Calvert 
Debenture Corp., Carolina Debenture Corp., Continental Debenture Corp., 
Continental Investment Debenture Corp., Franklin Debenture Corp., 
National Debenture Corp., Potomac ae a Corp., a Consoli- 
dated Debenture Corp., Potomac Franklin Debenture Corp., Potomac 
Maryland Debenture Corp., Potomac cane Atlantic pe Corp., 


Standard Debenture Corp.—V. 147, p. 1631. 
American European Securities Co.—Agreement with 


Stock Exchange— 

Company, in consideration of the cancellation of a certain agreement 
between it and the New -— Stock Excnange, entered into on July 15, 
1929, and which reads as follows: 

‘“‘Not to pay any cash or stock dividends on common stock when such 
dividends, plus any amount by which the current value of securities held 
is less than their cost, exceeds the earned surplus and undivided profits of 
the corporation.”’ 
agrees with the New York Stock Exchange as follows: 

‘‘Not to declare any cash or stock dividends on common stock when such 
dividends, plus the amount by which the current value of securities held 
shall be less than tneir cost, exceed the earned surplus and undivided profits, 
without the time of the pa aS of such dividends sending to stoc olders 
a statement, in a form w has been approved by the Committee on 
Stock List, setting forth ns the net es which will exist after 
the payment of such dividends stated both in te dollars and dollars 
per of common s . If at the time @ the payment of any such 
dividends the corporation has senior securities outs such statement 
shall, in addition, state in terms of percentage the ratio of the common 
stock equity, remaining after the declaration of such dividends, to such 
senior securities, taken at par value or the sum to which they AA. be 
quidation, whichever is the ter. +B the 




















entitled u ah involuntary li 
purpose 0} agreement, oak dividends shall be t earnin 
on a basis an by the Committee on Stock List.” —V. 47, p. 1767. 

American Factors, Ltd.—Zarnings— 

Calendar Years— 1937 1936 1935 1934 
Profit for the year... $1,504,791 $1,954,240 $1,512,073 $1,225,275 
Territorial excise, &c., 

) Ry tel Se 105,927 40,000 120,000 145,000 

Balance.......-.-.- $1,398,864 $1,914,240 $1,392,073 $1,080,275 
Divs. paid during year... 900,000 1,800,000 1,200,000 1,000,000 

Net income. -.._.-.-.- $498,864 $114,240 $192,073 »275 
Previous surplus--..-..-. 5,842,246 5,989,646 65,82.,,871 6,019,607 
Misc. c Dr..... 124,434 282,090 27,381 288,140 
Spec., &c., reserve writ- 

Te SOMcukeichwedes !) eeacwe Cr20,450 Cr1,082 Cr12,130 

Total oupins i iets di $6,216,677 $5,842,246 $5,989,646 $5,823,871 

per sh. on 500, 
i is ll de tasdloen wed daiee $2.79 $3.83 $2.78 $2.16 
Balance Sheet Dec. 31, 1937 
aby hand, in banks & short term cogneien. $5. 136 407; 
$5: aN items atvable, $25 a ne bay > $0118 118 (054; + pert; 
v 
equi t (less depreciation), $894,122; total, $°S19 P0438 ‘property 
er oe ave +329, cosanes & a 
Bats taxes (est imated} ‘$124 434; earned surplus 

$6.2 6.67. cabal stock (par $20), $10,000,000; total, $19.794,334.—V. 
baba oll Investment Co. of Ill. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1938 937 
cone Be on discount earned. .................-.. $1,030,789 $874,741 

ome eapenees (before interest) ............. J 437, 
Provision for losses. ...................-------. 37,194 60,418 

Income before interest, income taxes, &c....... ,506 76,530 
Other income and credits..................--.. 1498 Oe 37 is 

Total income and credits.................--.. $443,912 2 
Interest on borrowed money................---. 38,690 bat Mit 

tock registration and listing expemses...........9  -...-- 1,884 
8 —Mainly loss on estate disposed of... 6,286 1,392 
Provision for Federal income tax_........ y68,060 45,983 
Provision for Federal excess profits tax..........  --.-.. 5,336 
Provision for State income taxes__...........-.. See y 1,190 

Net income (haters amort. of develop. costs)... $330,876 $300,666 

__. RERPREGRRS RRSP SABES a Leerat ieee eae 33,625 29,765 

Fenn My preference dividends_.......___ 3,586 19,417 
Cash cumulative preferred.................___- Tae Lae. 
Cash common dividends_.......-.-...2 2 2. 225,330 %153,031 

x Does not include common stock di 999 447 oon 

shares on treasury stock), $49, ete 11g includes Be ~ ag eo ax oe Oss 
the month of y, the 1 net assets 

of the Ideal iatdution’ Inc., Boston ee wie with the net 
assets of its wholly owned subsidiary, namely, Personal Finance 


ow York). aqnamely. Ideal, Personal, Finance 


tion, Inc. 





Sept. 24, 1938 


Chronicle 


with shares of the various capital stocks of the American Investment Co. 
of Illinois. The Ideal Financing Association, Inc., and the Ideal Personal 
Finance Association, Inc., 0 ted a substantial number of offices in the 


States of Massachusetts, mnecticut, Rhode Is » and New York, 
and the income and expenses of these offices for the one month ended 
June 30, 1938, only, are included in the cophemeal om dated income 


and expense account for the six months ended June 30, 
The following stocks of American Investment Co. of Tiitnois were to be 
issued for the assets of the Ideal Company: 
15,440 shares, $2 series cumulative preferred stock (par $25). 
$4: 727 shares of $2 cumulative preference stock par), but having a 
liquidating right of $25 per share, and callable at $27. 50 per share. 
19,889 shares of common s 
Consolidated Balance Sheet June 30 


TAabilities— 1938 1937 











Assets— 1938 1937 
Cash on hand and Notes payable_...$4,271,090 $3,128,160 
in banks___....$1,261,85 $542,612) Pref. divs. payable 41,284 14,882 
x Instalment loans Accrued exps. and 
rec. & accrd. cur- add’l compens’n 45,603 31,140 
rent int. onloans 9,377,362 5,714,892| Employees thrift 
Cash surr. value of accounts....... 25,369 21,651 
life insurance _ 47,991 42,239| Accrued int. pay’le -...-. 1,124 
Cash dep. with stk. General and capital 
transfer agent -- 6606. - -cecce] ae 58,227 14,590 
Com. stock sub- Inc. tax accruals 
scriptions rec___ 44,348 62,867| and reserves... 191,271 89,751 
Real estate owned Deferred income. 11,388 16,505 
and equities___. 24,533 34,242;}Cum. pref. stock 
Miseell. loan reed_ 2 rena ($25 par)..-.--- 1,193,125 807,125 
Sundry assets, incl. Cum. conv. 
treasury stock at stock ($25 par). nade 204,125 
ee 6,909 4,832 | $2 cum. pref.stk..z1,300,000 # ---..-.- 
Furn. and fixtures 121,755 51,499| y Common stock... 2,562,997 1,709,925 
Deferred charges... 109,884 116,146 | Paid in surplus-_--. etsy 530,351 
Earned surplus... 311,558 
hey as pers ee. $11,016,988 $6,569,331 Total_....-.-- $11,016, as $6,569, _ 
reserves for losses of $501,543 ($318,492 Ls 1937). Represan 
Represented 91 a1 


by’ 318 55s (260,597 % in 1937) no par shares. 
no par shares including prt certificates for fractional shares aggregating 


166 shares) .— 47, p. 2 


American Maize Products Co.—25-Cont Dividend— 

Directors have declared a dividend of 25 cents per share on moe common 
stock, no par value, payable ~~ 30 to holders of record 
amount was paid on June 30, last, this latter being the first FF 
since March 31, 1937, when a similar payment was made.—V. 147, p. 1026. 


American Meter Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Oct. 15 to holders of record Sept. 30. This compares with 
30 cents paid on July 15 and April 15, last, and a special dividesd of $i in 
addition to a regular quarterly dividend of 75 cents Ear’ share was paid on 
Dec. 21, 1937. See also V. 145, p. 3489.—V. 146, p. 4105. 


American Seal-Kap Corp. of mt enero Cent Div.— 
pa. directors have declared a dividend of 10 cents per share on the 
ital stock, no par vues, payable Oct. 10 to holders of record Sept. =. 
Li amount was paid on June 10 last, and com — with 20 — 
on Sept. 10, 1937; 10 cents oa on Dec. ‘10, 1936, 20 cents on Sept. 1, 1 36. 
and on April 1, 1935, and $ r share on April 10, 1934.—V. 146, p. 3488. 


American Ship Building Co.— 


Income Account ‘ad Years -~ a June 30 


1938 x1937 x1936 x1935 





Gross income, all prop., 
after mfg. expenses_._ $1,182,322 $1,199,581 $775,358 $543,718 
Other income_......_-- 89,888 51,736 30,297 70,456 
Total income-_-_._._-- $1,272,210 $1,251,317 $805,655 $614,174 
Gen.,&c., exp.& ord. tax 589,455 528,666 414,397 380,245 


De reciation..._..__-- 158.899 158.559 156,197 
8 5.938 











| taxes, &c. (est. dia} 67,797 { 2,000 36 ,600 
Ad on undist. profits ae: | RE oO ieee 
Other deductions... .__ 16,696 21,235 25,153 62,961 

Net income for year_. $427,674 $452,518 $171,546 $8,832 
Previous surplus-.-_--- 575,184 511,217 599, 850,144 

pS ES aes $1,002,858 $963,735 $770,755 $858,976 
Preferred dividends. --_. 751 5,502 4,172 4,3 
Common dividends... .- 380,034 383 ,049 255,366 255,441 

Profit and loss balance $620, 073 $575,184 ss. 217 $599,209 
Shs. com. outst. (no par) 126 ,263 127 ,683 127.683 127 ,683 
Earns. per sh. on com__ $3.37 $3.52 $1.31 $0.03 


, x Consolidated. y Declared out of earnings for the year ended June 30, 
‘ Comparative Balance Sheet June 30 

















Assets— 1938 1937 TAavilittes— 1938 1937 
Govt. secs. & Preferred stock... $125,600 $785,600 
interest........ $95,954 $235,438) y Commonstock.. 5,085,760 5,885,760 
Inventory ......-. 4 522,894] Accounts payable. 145,553 93.901 
Accts. & notes rec. b730,565 849,844] Unpaid payroll_._ 20,411 24,320 
Gus Gawsdcusond ,524,327 1,188,530] Accr. state,county 
and city taxes... 135,492 205,298 
TRONS dé tin weed $2,911,263 $2,796,704] Unpaid com. stock 
aExcess of paym’ts dividends... 63,131 63,841 
receivable, &c.. ---..-. 281,624 2 
Workmem’s com- 
wesavad $2,911,263 $2,515,082 pens’ninsur.. 200,000 200,000 
Coane on ven HEE in Fire insurance. 25,000 25,000 
Closed bank.... ...... 167,189} Capital surplus... 1 = a ge 
Deferred assets... 42,489 28,096 | Profit & loss surp. 575,184 
Other assets_..... 385,746 643,117|z Treasury stock. Drie ‘Of Drisye, 111 
x Plants, property, 
aicehnstheinlas iollpatsiiols 3,994,766 3,995,033 
DOR iit nites $7,334,265 $7,348, 7, > ee $7,334,265 $7,348,517 
x After r e or depreciation a0 O71. im 1888 and $5.200.958 | in 
1937. y Represented by 127 164 agen 5a = 1937) shares Se per we 
2 Represented by 863 Ge ,463 in pref. and 881 (19,461 in 1937) 
poche " 3 


chases of 4 bt payments yt td June 30, 1937 
contracts im process over accumulated coste of $584,376 
to that date. b Accounts recsivable only. —vV. 146, p. 3 


American Stores Co.—Sales— 


1938—8 Mos.—1937 


x Period Ended 1938—Month—1937 
GOMAG iii ii itis wi htewis opp Sus $10,003,206 $10,170,969 ors Ae. wx $77 042 337 
ane 1938 period ended ‘Sept. 3; 1937 period ended Sept. 4.—V. 147, 
American Stove Co.—To Pay 10-Cent Dividend— 


this Paid smaller amoun' 
recent five-for-one stock split-up.—V. 147, p. 1477. 

American Surety Co. of N. Y.—New Treasurer— 

At the regular mon Bly Jace meeting 0: eo Board / Trustees of American 
Surety Co. of New York eld Sept. 30, Ww was elected Treasurer 


of the company to fill the vacancy | SA by the death ott of Charles W- Goetchius. 
Mr. Waters has been in of the com ’s yp gy division 


charge o company 
since 1933 and his election will consolidate the — = the investment 
division and the Treasurer’s office.—V. 147, p. 1182. 


, American Water Works & Electric Co., Inc.— Weekly 
ut put— 
Wer a eC Hates week ending Sept. {7, 1 PTR 170. 000 








Volume 147 Financial 
kilowatt hours, a d of 
hours yd the re corresponding 387 % Seder the output of 49,984,800 kilowatt 
mrparative eek! 
vee tee e of wi y output of electric energy for the last five 
Week Ended 1938 . 1937 1936 1935 1934 
Aug. 27--- 41,344,000 50,740,000 47,441,000 39,774,000 30,790,000 


Sept. 3. - 40,869,000 51,118,000 
Soe, 1st 95 083 “18128 08 
. --- 009 x46, 010, 000 41,051, ‘000 32, "158, 

x Labor Day week —v. 147, p. 1767. 

_ Decor hare anette ancien Corp.—To Pa ay Five-Cent Div. 
have declared a dividend of five ome per share on the capital 
sept Sad te lies fe ds of 10 cents por share pre 
m pares en e cen share 

view distributed each three months. See V. 145, p. 3966 for 
previous dividend payments.—V. 147, p. 102. 


Archer-Daniels-Midland Co. (& Subs.)—EZarnings— 


























Years End. June 30— 1938 1937 1936 1935 
i $67 ,230,200 : 518,912 $71, st 484) 
Cost of sales, &c_______ 63,231,951 73,320:553 65:596.282 
Depreciation._._______ 687 311 653 ,785 15,005 
not 
Lea $3,310,937 $6,544,574 $4,805,197} available 
Other oper. revenres___ 534,171 634,568 522,390 
RRR EI Sagal ee $3,845,108 $7,179,142 $5,327,587 
Sell.,gen. & admin. exps. 3,054,681 3,378,021 2,907,400 
Operating profit ___.- $790,428 $3,801,121 $2,420,187 $3,140,981 
Ne 322,000 199,131 182 ,667 234,253 
Miscell. charges_______ 953 117,671 131,097 152,596 
TERI CS $417,476 $3,484,319 $2,106,423 $2, beg 132 
Other income__________ 437 ,671 355,650 '289:089 1,613 
| SEE ee $855,146 ,839,969 395,512 $2,995,745 
Fed'l & “Sints incometax c417,408 a872,673 “ 503 ,900 470,000 
Net profit.......... 7,738 $2,967 ae b$1,891,612 $2,525,745 
Preferred dividends____ 580, 802 . "210.466 . "216.020 . 216,408 
Common dividends_ _ __ 957,268 1,644 al7 =1,096, 966 1,096,805 
EE SINS def$720,332 $1,110,814 $578,626 $1,212,532 
Shen .©com .stk.out.(no par) 545,416 548 296 548,578 548,458 
per share____- $0.43 $5.02 $3.05 


a Includes surtax on undistributed income to Dec. 31, 1936. No pro- 
vision has been made for possible — on the undistributed income for 
the first six months of the calendar year 1937. The companies’ tax years, 
with one exception, end Dec. 31, and the amount of such tax, if any, is 
Easetmninals € until the net income and vididends for the entire year 1937 

b Included in income for the year is $932,562 representing a portion of 
the amounts to the company by the invalidation of the o Processing 
eine conriee ed as a reserve for all undertermined liabilities 
c Includes surtaxes of $257. 488 on the undistributed income of 1937, 
the tax returns of this company and all subsidiaries except one being filed 
on a calendar year basis. 


Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assets— $s $ ities— $ $ 

x Oil mills, tank 7% cum. pf. stk_. 2,868,600 2,868,600 

stations & tank y Common stock.. 9,736,999 9,736,999 

cars (less depr.). 9,367,640 9,727,577| Notes payable___. 6,250,000 9,518,000 
Inventories __.... 16,025,990 19,703,835] aRes. for undeter- 

Notes & accts. rec. 3,044,975 4,961,974] mined liabs., &c 1,668,631 1,748,951 

U. 8. Govt. duty Accounts payable. 1,173,002 2,488,015 

drawback, &c.. 338,070 470,302) Drafts payable... 301,337 1,391,071 

assets_...._ 1,453,045 1,506,549] Long-term debt- -- 15,000 20,000 

SP iktinw cack nn 2,882,871 3,722,932] Accrued expenses. 309,937 381,778 

Goodwill, patents, Res. for conting.. 276,665 278,967 
Oe. contentions 1} Prov. for Federal 

Deferred charges... 209,225 174,681} tax, &e........ 635,452 951,657 

ere 10,204,953 10,925,781 

z Treasury stock_. Dr118,759 Dr41,969 

Total... _- ----33,321,817 40,267,850! Total_......-- 33,321,817 40,267,850 





x After iopetes £7: 837, 37 S75 tn 198 igs and $7,206,475 in 1937 for reserve 


for depreciation. —— es of no par value. z Rep- 
resented by 4, ne tn 1938 and 1 20 in in 1937 no par shares. a Reserve for 
undetermined, jis bilities arising from invalidation of taxes 

Arundel Corp.—£arnings— 

8 Months Ended Aug. 31— 1938 1937 
Net oe after deprec., &c., but before Federal 

PNG PU, Co kc cna pigecencwedaensisococs $899,909 $850,336 


Curren poet: as of Aug. 31, ow | amounted $3,371,318 and current 
Uabisities were $590, 502, compared with $0 597 048 and $926,794, re- 
wqenvay on a 3i, 7. 

3» resident, has announced het the company was low 
bidder since Aug. wd approximately $2,800,000 of new contracts 


a the company ‘a back! S, noes contract wi on hand of approximately 


Associated Gas & plectric Co.— Weekly Output — | 
For the week ended Associated Gas & Electric 8 reports 
net electric output of aie: 38 2, ips units. Thisis a decline of 1. he or or 958, 137 
units below production of 92, 780,330 units for the comparable week a year 


ago. 
This is the smallest mtage decline reported since the week ended 
Nov. 26, 1937, a period of 42 weeks.—V. 147, p. 1767. 


Atlantic Refining Co. (& Subs.)—Balance Sheet— 
June 30 °38 Dec. 31 '37 











June 30°38 Dec. 31 °37 
Assets— $s BS TAabilities— x $ 
y Plant, eq., &¢. 140,038,346 134,126,471|Common stock. 66,599,975 66,599,975 
Invest. oth.cos. 4,312,580 5,388,511] Cum. pref. stock 
Marketable secs. 376,465 389,376 (par $100)... 14,800,000 14,800,000 
Accts. and notes Long-term debt-_ 401,041 508,858 
receivable.... 9,775,346 11,553,425] Purch. obliga’ns 
Oil inventories __ 24°585,478 24,594,492 (current) -_.- 200,518 5,648 
Mat’ls & suppl’s 3,042,581 3,504,752] Accts. payable. 5,211,438 6,655,755 
Due from empl’s 15,689 ,073| Notes and loans 
CO ania natn 6,132,571 5,790,918 payable_--___- 215,300,411 11,786,676 
Oth. curr. assets 150,992 60,252| Tax lability... 4,281,876 4,180,626 
Spec. trust fund 74,387 61,800 | Accrued items _-_ 488,925 588,211 
Prepaid & def’d Oth. curr. liab-- 19,403 13,962 
charges _.____ 741,375 580,536 | Deferred items 42,540 489,522 
Cap. & surp. o 
minority int. 10,588 10,645 
Reserves_-...- - 8,357,935 8,839,227 
x Surplus -_-...-- 73,431,158 71,733,501 
, ee ae 189,245,809 186,212, — » Steele 189,245, ee 186,212,606 
x zie bears any excess coms of treasury stock over par F336 8. 
wy A a a amortization of 604 Tak 
In W968 1938 and $90.14 085 in 1937. & Notes onl 
[rustee—Registrar— 
The Guarant gmat Co; of N. Y. hes Deen cupetmesl sresees os 
ndenture dat * 1938, for an authorized ime. © f $25 000 1000 
penn =a omguns pay of 16-year 3% debentures due Sept. 1953. The 
anty paying and registrar.—V. hay Pp. 1767. 


Badger Lng Mills, I me--- i) Cont Dividend— 
The directors have declared a 


dividend o gente pe Dare 
mon stock, no par ar value, >. Payable Oct. Oct. 25 | holders 0 
ent Was made on A 
, and 50 cents paid ox on Oct. 


shore cm the 
Tike 


“oh oh, 21, 
25, ae oe une 25, o a6, 1687 nnd on Oot. 32° 


9 














Chronicle 1917 


1936, this last the first ment made since Dec. 15, 1935, when a 
similar dividend ies paid .— ey 47, Pp. 


Bartigis Bros. Co.—Smaller Detaace: 
Directors have declared a dividend of 10 cents = share ~ the common 
stock, payable Oct. 31 to holders of record Oct. This compares with 


15 cents paid on April 30, last, and on Dec. 28, 1997. —V. 147, - 1183. 
Baton Rouge Electric Co.—Bonds Called— 
All of the ow first mortgage 544% gold bonds seri: A due 


June 1, 1954 and ” of = outstanding first ya - = 5% gold bonds series 
B maturing Feb. 1959 have been called for emption on Oct. 4 at 105 
——.. Payrient will be made at the Old Colony Trust Co., Boston, 


Beauharnois Power Corp., Ltd.—/ractional Stock Ctfs.— 

The Toronto Stock Exchange has received the Sowing notice from the 
corporation: ‘‘In the 1933 zation fractional s cates were 
issued by the National Trust in multiples of L i p0the” In the 1938 
reorganization fractional: stock certificates are being issued by the Royal 
Trust Co. in multiples of %s. The company has received requests 
several brokerage houses that, in order to DP fanilitate the exchange of frac- 
tional certificates, the two issues be combined. National Trust Co. has 
agreed to handle this matter and will accept fractional certificates of both 
series and issue Nyy full certificates for the aggregate amount of frac- 
tions. They will, in turn, accumulate 1938 fractional certificates and clear 
with the Royal Trust Co.""—V. 147, p. 883. 


“BG Foods, Inc.—Consolidated Balance Sheet— 








Assets— Aug. 12°38 Aug.13'37, Liabdilities— Aug. 12°38 Aug. 13 '37 
oo eee $198,726 $218,648] Notes payable, due 
Accts. rec. (net of within 1 year... $1,500 $14,019 

reserve) ....... 2,033 1,006| Accounts payable. 116,063 123,563 
Inventories ...... 80,630 81,081 | Meal coupons out. 4,489 3,715 
Prepaid insurance, Accr.taxes & exps_ 52,408 64,532 

rents, &c...... 16,176 13,735| Notes payable (due 
Other assets_.__.. 6,564 5,983| after 1 year)... 1,000 2,500 
Fixed assets (net Res. for insurance 

WHOM... .cccobts 508,569 503,610] & contingencies. 37,680 33,543 
Fixtures in storage Capital stock and 

(less reserve)... surplus (deficit) 602,992 587,396 

will, lease- 

holds, &¢_...... 1 1 
Deferred charges... 3,429 5,205 

Tete. .éitenie $816,130 $829,268] Total _.......-. $816,130 $829,268 





. Tee cernings for the 32 weeks ended Aug. 12 was published in V. 147, 


Beneficial Loan Society— Earnings— 
Earnings for 6 Months Ended July 31, 1938 


npome—ihwy, on capital stocks of affil. & sub. companies__-_- $510,208 
GP code de niscivaclucdedbudided ievest takaadeshisetsnn 

Teles Me es ck. o SUS akickb Ses Ee cco woseutes $510,789 
Aartiniiraties: CNNNG on inion o cobb bhidn ko esee desSemue 37,76 
Interest on certificates oot indebtedness or debentures - -_ _--- ~~~ 199,501 
SeaeRs Gis MRE DN. i. sh Si ck kn She occ eswssaussd 36,438 
Amortization of deferred charges__.........-....--.-.----- 4,475 


Provision for Federal income taxes__.........-.------------ 
EGP CII. Bb « 6 wcdioa ddd cocicbevinabed cntncdhewiee 


Net income for the period. ............6....------.----- 

Surplus, Feb. 1, 1938 

Profit sharing and additional interest on certificates of indebted- 
ness or debentures for the 6 months ended Jan. 31, 1938 

Dividends on common s 


Surplus, July 31, 1938 (before profit-sharing & add'l int. 
ctfs. of indebt. or debs. for 6 mos. ended July 31, 1938)... $1,412,192 


Balance Sheet July 31, 1938 


$229,185 
EE EC ae tS ee 1,383 ,650 


Dr95,640 
105,002 





Assets— TAabilities— 
Cs 6 Stier aces oeebn $292,736 | Collateral notes payable... $1,650,000 
y Accounts receivable from Accounts payable..-.....-- 37,091 
officers & empl's of a sub-_- 20,325| Int. pay. & accr. on ctfs. of 
Repurchase fund for ctfs. of indebt. or debs. & notes 
indebtedness or debentures 1,839,588 DIGG. ccceinvececencns 48,353 
Inv. in cap. stocks of affil. & Reserve for Fed. income taxes 
subsidiary companies -.- --~ 8,898,564| or prior years......--...-- 16,876 
Land & office bidg., at cost Ctfs. of indebt., series B, 6%, 
less depreciation. -_..---.-. 72,642 due Jan. 1, 1939 be Sait iaeligaee 519,200 
Furniture & fixtures, at cost 25-year 6% & profit sharing 
less depreciation... ------ 5,946] debs., due July 1,1956.... 7,434,900 
Deferred charges. .--.--.----- 163,811|Common stock......-...-- x175,000 
SEE, « « nteenadschheus 1,412,192 
DOM siccucntéaaciusioes 021,908 418) -- FeO wens ccnsnccccncvss $11,293,612 


x Represented by 420,000 no par 
old issue commen. 7 rhe 
enchanee. es of ca 

z Sic oat 


shares, including shares reserved for 


capital stock without epee. value not yet presented for 


of that company held as col- 
on certificates of 


8 
additional interest 


pa EL or debentures for the six months ended July 31 bi 938, 


Note—The collateral notes payable consist of a note pa 
the amount of $650,000 and a note payable to Bankers 
,000, for whi 
of me total ou 
Co. 


in the amount .- $1 
Tedosteial nd 89.71% 
stock of Atlantic Ty te 
collateral thereto. This collateral is 
stocks of affiliated and subsidia 


in the respective amounts of $1, 158,990 990 ad iS. 749, 


le to a bank in 
ational Investing 
Beneficial 
tstanding common capital 
have been respectively pledged as 
a = “Investments in capital 
n the above balance sheet 
442.—V. 146, p. 1231. 


ch common 


Birmingham Electric Co.—Correction— 


The reference to “* 


ization plan” a 


ppearing under the company’s 


name in our issue of May os, Dp. 3489, should have appeared under the name 
of Birmingahm Gas p. 1331. 


Gas Co.—V. 147, D 


Birmingham Gas Co.—Correction—Reorganization— 


J? Soaring under 3 28 last, 
caae a thie company’s B...-y — 


P. $489. Se reference to 


the reorganizztion 
ectric Co., should have appeared 


146. - 2032. 


Bower Roller Bearing Co.—Sales Contract— 
This company and the Ahlberg moe SS Co. of Chicago announced that 


10-year contract 


ent whereby Ahlberg 


had concluded a 
ok its nation-wide ph tion be: ed the ex waive sales 
ae of Bower in the ay ale ield. Bower Roller . has 
2 uarter of a century but sales 


ufactured roller bearings f 
sctivity has heretofore been co 


wee y— 4 have served many 4 the leading 
agreement ons announced a 
. common stock b 
. St ckland: President of 


at a yx of of Alben 


and the election of 
Ahl 


popcipally, to the motor industry 
ucers. 
Involves the acquisition 


the Bower company 
wer, as a director ot 


uses and 387 dis- 


Co. and its associates have wide distribution nationally 
lied branch wareho 


through 34 factory-owned and control 
tributors in 289 cities. Its business 
Bower. t is a ball 


ings.—V. 147, p. 1029. 


is not in competition | that of 


manufacturer while Bower makes roller bear- 


Brewing Corp. of America—New Name— 


The Noo York Pot & Ex change hes Fee the yetine of aqptionses 
shares ca) stoc e name ‘Brewing 
Carn ot America’ y cial notice of fasuance in ou of certificates for 
like unt bearing the name ‘Peer 
The stockholders <= Peerless Corp. on Sept. 15 apereves an amendment 
of the charter the corporation to effect gh A 
— ee tion Amarin.” | By new 


operations of os = 
Seas Black Lable beer 
Creme ale 


° 


, Carling’s 


— 
ay ise 


Red ‘Cap Ale, and Carling’s 








1918 


The stockholders also approved an additi 
to effect a change or enlargement of the ob, or ob for which the 
corporation was chartered so as to include its authorized objects the 
aoe c power to engage in the brewing business together with a full and 

led enumeration of powers necessary and incidental to the operation 
of such business and other businesses related thereto. 

Stockholders also approved the dissolution and liquidation of its wholly 


owned subsidiary the transfer of all its assets and operations to the 
corporation, subject to ou liabilities, effective Oct. 1, 1938. 
Consolidated Income Statement, 9 Months Ended June 30, 1938 
(Peerless Corporation and Subsidiaries.) 


onal amendment of the charter 


Gross sales, less discounts, returns and alowances.-..--.-.--- $3 .855,142 
Federal and State excise taxes_.__....---------------------- 1,812,303 
en Om Sf a ee oT $2.048 539 
net cenpamnenoennehane ¢ 
oe tenance aon fa pairs.......--------------6-----eeeen-e 19,762 
= Eee of buildings Oe CRUINNENE . 6c cco ccwwescenenesis rte ff 
Tee. cnccorcrteusmubinanak 115,337 


Seer operating expe 


Selling, general end 2 administrative CROUENES ... cc wcenenseecss 138,378 
Profit from operations. ...-..-------- cece cn nn ec ecesce=se $616,069 
Other income... ........----- 2-2 oo own oo ee nn ee ne neene 50,448 
Total it....--..------------ 2-2 - o-oo ee ee ow nee $666 517 
Ineaeme Geductions..... 0 o000<- eo nccscccccccecceessesecdos 339 
Provision for estimated Federal income tax..-..-....--------- 103,434 
Net income.........--------------2-- 0-2 con none ece-n-- $560,244 


Consolidated Balance Sheet (Peerless Corp. and Subs.) 


Assets— June 30°38 Sept 31°37 | TAabilities— June 30°38 Sept. 30°37 








5 AIEEE AS $184,909 $269,396) Accounts payable. $26,644 $137,759 
Federal and State Accrued expenses. 50,987 42,436 
excise stamps. -- 44,386 27,143 | Prov. for est. Fed. 
Notes & accounts ine. tax &surtax 157,465 112,780 
receivable (net). 119,482 134,017 = on returnable 
Inventories .....- 338,181 228,761 ntainers....- 222,155 242,896 
Advs. & due from Res. for conting -- 14,838 40,000 
officers & empl_ 132 847 — stock ($3 
Prepaid ineuramee, 2 i —i.sCijda | PRBewcccccevce 2,250,000 2,250,000 
taxes, &c., exps. 5,405 3,286 mareed surplus... 410,360 def149,882 
Other security in- Treas. stock and 
vest. (less res % 5,101 1 stock for empl.. Dr50,362 Dr49,784 
Property, plant Disc. on stk. issued 
equipment =e 2,181,175 1,711,891 at $2 per share.. Dr242,984 Dr242,984 
Other assets...... 10,330 7,876 
TR. Maactdnad $2,839,104 $2,383,222} Total.......--- $2,839,104 $2,383,222 





—V. 147, p. 1787. 
Brooklyn-Manhattan Transit System—£arnings— 
{Including Brooklyn and Queens Transit System] 

















Period End. Aug.31— _1938—Month—1937 1938—2 Mos.—1937 
Total oper. revenues_.-- $3,911,676 %3,986,930 $7,723,924 $8,079,780 
Total oper. expenses.... 2,956,404 2,903,257 5,786,405 5,805,484 

Net rev. from oper... $955,272 $1,083,673 $1,937,519 $2,274,296 
Taxes on oper. props - - - 527 ,850 502,148 1,067,341 1,020,276 

oO tingincome.... $427,422 $581,530 $870,178 $1,254,020 
Wet naman. income... 80,584 79,061 197,275 158,199 

Gross income. .....-- $508 ,006 $660,591 $1,067,453 $1,412,219 
Total incoans 5 deductions 685 ,838 688,431 1,369,749 1,874,673 

Ourr. — carried 

i a a il def$177,832 def$27,840 def$302,296 $37 546 
Ace ‘to min. int. of 

ey ee ee hate < elbaisea - 7°! ited 1 pelea! |. iieowce 

Bal. to B.-M. T. Sys- 

COS i. dialtone nal def$177,832 def$27,840 def$302,296 $37,546 


(Excluding Brooklyn and Queens Transit System) 
Period End. Aug.31— _1938—Month—1937 1938—2 Mos.—1937 














Total oper. revenues.... $2,289,733 $2,352,560 $4,495,588 $4,757,914 
Total operating expenses 1,575,415 1,524,187 3,051,738 3,045,242 
Net rev. from oper... $714,318 $828,373 $1,443,850 $1,712,672 
Taxes on oper. props_--_ 335,189 311,564 675,810 635,885 
Operatingincome.... $379,129 $516,809 $768,040 $1,076,787 
Net non-oper. income -.-- 78,681 75,998 193,099 152,188 
ik silipapappa ante $457,810 $592,807 $961,139 $1,228,975 
Total income Sdeducts.. ra 571,678 572,904 1,143,374 1,146,006 
Curr. inc. carried to 
surplus. _.....---- 40113, 868 $19,903 def$182,235 $82,969 
New Directors— 
Atam of the board of directors held 19, Edwin P. Maynard 
and Cost i aters were elected directors to ‘vacancies caused by the 
deaths of Thomas L. Chadbourne and James H. Post.—V. 147, p. 1634. 


Brooklyn & Queens Transit System— Larnings— 























Total oper, reventies.. $1633.00 "$1047 B19 $8 250,602" $3,347 036 
° enues_... = ’ ’ ¢ , ’ ’ 

Total oper. expenses.... 1,383,007 1,382,258 2,738,858 2,766,757 

Net rev. from oper... $250,043 $265,061 $511,836 $581,179 
Taxes on oper. properties 192,662 190,579 391,531 384,390 

Operating income... $57,381 $74,482 oi ee $196,789 
Net non-oper. a 14,334 15,401 29-068. 30,685 

Gross income. _.-.... 71,715 9,883 149 $227 474 
Total income debacitcas $33: 679 137688 $140 270 2,897 

Curr. loss carried to 

surplus. .._......- $63 ,964 $47,743 $120,061 $45,423 

New Director— 

Fred C. Marston has been elected a director of this company to represent 
the preferred stock. He succeeds the late Thomas L. Chadbourne.—V. 
147, p. 1635. 

Cabot Mfg. Co.—Earnings— 

Years Ended— io. * ‘th . 28,* . 29, 
am ot a en 3 en ote 

charges-_--____ 0ss$1 29,732 ° ’ 
erie. par cb an baa $147 ,222 $76,526 $90,613 
shares capi Se) Nil $7.36 $3.83 $4.53 
Condensed Balance Sheet 
Assets— Dec. 31°37 Jan. 2 '37 Liabilities— Dec. 31°37 Jan. 2 '’37 
macececsn--- ; . pay - $62, P 
Due from affil. co_ 2 pon Note able___.- J J 
Acc’tsreceivable.. 172,612 472,634 6 ga aaa t+ pseanssad 
Notereceivable... -__.___ 285 | Salaries and wages 
Inventories at cost j= = | ageerued.....__- Wen oan emee 
or PER 1,046,611 1,085,386] Res. for State and 
Prem. deposits. --. 25,203 24,899] Federal taxes. _-_ 7,061 34,663 
Noterec.notcurr, -_ .__. 285| Res. for possible 
Invest’ts at cost_. 190,000 200,000} proc. tax claims. 5,323 5,323 
bk.dep 529 1,059 stock ___-- 2,000,000 2,000,000 
Land,bldgs.& wat. Capital surplus... 981,609 981,609 
i etea 1,346,004 1,375,801] Res. for eonting.. 200 200.060 
“ps sae ee 375, ng. ,000 200.060 
less depreciation 701,257 660,280 
charges -_. 20,072 5,202 
Total....-.-.-- $3,610,282 $3,947,055| Total_.-....... $3,610,282 $3,947,055 


—vV,. 145, D. 3003. 
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Calaveras Cement Co.—Earnings— 

Calendar Years— x1937 1936 1935 1934 
G t fro -- $544,590 54,358 94, $291.757 
Smeg pd gh te 8/233 9/264 14/451 11/344 
ee 552 823 $663 ,622 $408 ,548 $303,101 
clarinets Hey thee firs ipa 
Pr for d * ’ é ‘ ’ 
Expe mental char os eae: ee eee 12,197 
c. an 

capital ened: taxes... 35,547 51,899 0) a 

Wet gvetié.........-.. $109,972 $244,885 $56,930 loss$8,589 
Previous ¢ surplus ------ 221,483 163, 165,359 173 ,947 

Total ES RE $331,455 $408 ,350 $222,289 $165,359 
Preferred dividends.... 110:484 186.867 58:823 --.--- 

Surplus, Dec. 31-_---- $220,971 $221,483 $163 ,466 $165,359 

x Includi results of operations of subsidiary to date of dissolution 
Dec. 20, 193°. y Includes su 

Balance Sheet Dec. 31, 1937 

Ase aa 880; notes and accounts receivable, $181,870; inven” 
tories, $291 220 io notes receivable and sundry investments (less 
reserve of $2, 600)" 500) $47 ‘04; balance a ae under contract A sale of 
railroad (long 1 n 
after A iy vy hiee _— 1 rrp ion of $1, Ne ObT) $f OFS 684: 
eferred c ,503; , $2,414,606. 

Liabilities—Accounts is payable Pilz. 979; accrued wages, $8,972; accrued 


liabilities, $9,4 able to officers and nd. employees, 


taxes, 

$2,014; provision a Federal taxes, epess reserve for con- 
tingencies, $¢ pee rts $41,400; commen stock 124,437 
no pout og shares) , $52,408: capital surplus, 3136, 981; earned surplus, $220,971; 


total, $2,414,606.—V. 146, p. 


California Cotton Mille C4: ning 
Earnings for Year Ended Dec. 31, 1937 


Net sales. ____-_ FE ER ARMENIA LL TELE GREE EC cdcedeveedl $2,811,502 
Cost of sales........------ scales Rds ei sires te abate a Lind oo cinta Nee habe 2, ,083 
I Fe Pe ewan wecewsmnnit $413,419 

Selling and —s GS So... el obi bin none e cline kal 244,322 
General and aes FI 114,653 
Net operat NO ics eel aie een anaipahie a $54,443 
Other —— Sais ss wink ies ae unis aah athe weet le aid 144,723 
Oe SN bin bik ebb ends dé nd deen enneentahaue $199,166 
Interest on loans, bonds and scrip--_-----------------------.- 101,312 
Reduction of inventories to lower of cost or market. --------~-- 103 ,005 
CUR GS bis RUA artdbnbidsAdirewennshte séeshuwa 15,067 
DOO FR os wr co i wx sive he ima andl iene how tial enh ai $20,219 


Balance Sheet Dec. 31, 1937 
Assets—Cash and cash items, $179,733; accounts receivable (net), 
$154. 073; inventories, $982,995; investments, 52,000; bond redemption 
und, $9,709; land, buildings, machinery. a gat equipment (net), $2, 4264 693: 
$103, 379; total, $4,208,558 


duterred items, 
Liabilities—Notes payable, $21,533; eaenaiae paretio, ges. 589; accrued 
m bank loans, 





expenses, ,382; Ta ~ Doe pm due, $62,280; s 

$1,049,000; bond and scrip certificates, $751, 130; yn ee profit, 
$12,382; capital stock ($100 par), $3,250,000; deficit, $1 ,087,714; total, 
$4,20 08,581.—V. 142, p. 

California raat ah Power Co.— Earnings— 

Years Ended July 31— 1938 1937 
Operating revenues. _-.......----------..----- $4,622,030 $4,645,912 
Operating expenses, maintenance and taxes_--_-_-_- 2,023,918 1,840,095 

Net oper. rev. (before approp. for retire. res‘ves) $2,598,112 $2,805,817 
Interest on “yo and accounts receivable, &c__-_-_ 814 1,373 
Merchandise and jobbing.-..........---------- Dr58,820 Dr46,540 





Net oper. revenue & other income (before ap- 
priation for retirement reserve) __._._...---- $2,540,106 $2,760,651 
Appropriation for retirement reserve_-_________-_- 300,000 300 ,000 








ee cece shen eke ceo otese $2,240,106 $2,460,651 
Rent for lease of electric properties___........--- 238,209 238,009 
Interest charges (met). ..........-.------.----- 844,335 844,207 
Amortization of debt discount and expense__ -_-_- 203 ,219 203 ,022 
Amort. of prelim. costs of projects ‘endouad. tae 45,047 45,047 
Amertinndion of limited-term investment __-_____-_ 7,270 4,241 
Other income deductions. _................_.-- 18,431 2,966 
T5G6 SOR... occ owwscccnn ncckenideiens $883,595 $1,113,159 
Notes—(1) The revenues and ex sulseqnent to Jan. 1, 1937 are 
shown in accordance with the classifications © f accounts prescribed by regu- 
commissions effective Jan. 1, 1937, which differ in 2 respects 


from the classifications previously follo ollow ed oe Se the company. In certain 
instances the prior to Jan. 1, iva? he adjusted in accordance 
with the new classifications of accounts 

(2) No presence was made for or surtax on undis- 
tributed profits for a ee ne eee its final 
income tax return for that year the unamort pet gee nah Hd 
redemption premium and expense on bonds and debentures redeemed in 
1936, Which resulted in no taxable income for 1936.—V. 147, p. 1769. 


Campe Corp.—Earnings— 














Years Ended July 31— 1938 1937 1936 1935 
Profits from operations-_ 120 y$364,293 x«$435,629 $453 ,093 
Gen. admin. & sell. exps. 209 ,007 222,089 268,63 257,182 
Prov. for tion _ 58,244 57,166 56,111 58,713 
Loss on saie of cap.assets 3 icch geatdiedag: is. eae ell prof 19,207 
home om 8 on saie of market- 517 
Prov for Fed.& Statetax 216,003 218,901 19,673 17,693 

Net profit for period _ $13,814 $66,136 $91,214 $138,71 
Preferred dividends_... ---.-. ------ 15,764 30°177 
Common dividends. - - - - 22,267 30,100 50,436 100,963 

Balance, deficit __...- 453 sur$36,036 sur$25,014 $1,428 
Shs.com.stk. ee nut ao par) 602 74 75,940 130,000 

4 ait $0.19 $0. PR $0.76 
x Incl des interest rocaved net of $36,021. Includes interest (net) and 
dends received of ae ane and on sale of marketable securities of 
$21,208. z Includes ited protase of 55.445 in 1888 ont 
$5.f 500 AT 107. a Tnandes, interest (het) ‘and dends received of $29,022 
of processing taxes 
Consolidated Balance Sheet July 31 
Assets— 1938 1937 Liabilities— 1938 1937 

an dally Sisstinan de cae $388,631 $237,138] Accts. pay., incl. 
Accounts receiv... 429,526 416,650} sundry - $180,514 $189,789 
Marketable securs. 320, 324,040 DE tibniew.: §  aodunes ,000 

Inventories -___._ 258,332 682,121] Prov. for Fed. and 
- ‘Gomie & equip. 1,247,289 1,319,911] Res fae tanentents tet ane 

teed . . * r 

ae & hs 46,692 46,692 
operations - - . .. 16,998 20,540]y Common stock. 800,000 800,000 
Sund. loans & inv 421,421 419,356 | Initialsurplus_... 1,492,723 1,492,723 
z Com. stk. at cost 58,130 44,954] Earned surplus... 599,723 613,674 
TE ae «neds $3,140,365 $3,464,710} Total.....---- $3,140,365 $3,464,710 





x seated oy 80,000 n0 par shares. = 2 and $514.200 din 1987, y Ropre- 
in 1937.—V. 146, 76. 
Canada Bread Co., Ltd.— Accumulated Class B Dividends 


The directors ha ue Gotee® 2 Givifens aS 75 canes r share on account 
be acoumulations on te 5% cum. peel. cuss : Sar 400. payee 
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Ons. 1 to holders sf record Sept. 22. Like amount was paid on July 2, 

April 1, and Jan. 3 last, and on Oct. 1, 1937; a dividend of 50 cents was 
paid on July 15, ia37, one of 75 cents on July 2, 1937; 6244 cents was paid 
on April 1 and on Jan. 2, 1937, and one of cents per share was paid on 














Oct. 1, 1936.—V. 147, p. 1185. 

Canada Bud Breweries, Ltd. ( & Sub.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 
Net trading profit-__-_-_-- $279,969 $286 ,002 $256,731 $185,542 

. rev. received --__ 2,909 2,273 3 5,398 
Total income_-__-__ _-_- $282,878 $288,275 $260,572 $190,942 
Int. & exc. bad debts, &c 2,810 5,381 11,155 12, 
fees & remun’n 4,500 4,500 4,2 8, 
Pres. & executive salaries 20,500 20,500 20.000 #§ ¢+#$=<-.----- 
7 0 eee 167 338 cet naif 
Prov. for obsol. & deprec 61,507 56,907 65,878 51,346 
Dom, & Prov. inc. tax-_- 30,967 32,103 23,100 17,000 

es $162,427 $168,546 $136,044 $101 ,647 
Previous surplus--_-.-.-- 327 ,464 281,608 208 ,863 139,700 
P ian adi. te goorts $489,891 $450,154 $344,907 $241,347 

un applic 
FERED. + wenecs=- Cr2,398 Cr2,238 1,309 Cr1,748 
Income tax r add. applic. 

_.. «. See 4,928 ES eee 
Divs. paid on cap. oe. 120,000 120,000 52, 22,500 
Dace eas ee ~~ abeawe «amines: ened 11,731 

Surplus, Dec. 31-.---- $372,288 $327 ,464 $281 ,608 $208 ,864 

Consolidated Balance Sheet Dec. 31, 1937 


— oe, $111, fat accounts receivable, $80,717; stock—beer and 
supplies, $381,687; land and buildings, $862,394: machinery and equipment, 
$706,859; Soasee and fixtures, $11,177; trucks and autos, 9, 


$2,228,560. $5,369; licenses, &e, $20, deferred charges, $8, 942; total, 

Liabilities—Bank advances (secured), $39,000; accounts Pe pee and 
accrued , $110,181; vision for income taxes, $30, mortgage 

ble on sub properties, 5,000; depreciation and obsolescence reserves, 
rv 0,263; Sh olders’ eel haontand capital—200,000 shares no 
par value; capital stock (150,000 shares no par), $990,000; capital surplus 
on purchase of City Club Breweries Ltd. shares, being excess of appraisal 
values over price paid, $200,845; earned surplus, at | se special reserve 


re licenses, &c., $20; total, $2,228,566.—V. 147, p. 1 


Canada & Dominion Sugar Co., Ltd. ( & Subs.) 
Earnings for Ye%' Ended Jan. 31, 1938 
Net operating profit after all charges__...........-..-------.- $2 467 ,677 


Interest on investments Cr373 ,935 
Loss on disposal of fixed assets (met)_._......-.-..--.-------- 6,384 


I it oe rcnadarpekaemwbiabe sale 1,562 
Reserve for Dominion and Provincial income taxes______---- 499 ,000 

a ee  acianmbn nna $2 334,666 
Dividends eee ise a ee hes wien ar oe oie 1,000 ‘000 


Note—Depreciation charge amounted to $494,435. 


Consolidated Balance Sheet Jan. 31, 1938 

Assets—Cash, $3,073,745; investment in bonds oped or guaranteed by 
the Dominion of Canada, $9,224,207; interest accrued on bonds, $113, 773. 
accounts receivable (net), $504,737; inventories, $2,919,621; land, build- 
sis ove aie: and oquipment. (after reserve for depreciation of $3 391,571), 

875; pension 100,331; other assets (incl. loans to employee 
poten Olders $3,368), $96,182; total, $21,009,472. 

Liabilities—General account payable, $207, 758; Dominion Government 
excise tax, $172,670; reserve for Do ninion ‘and BS ¥- income and 
corporation taxes, $540,296; contingencies reserve, $1,975, ; insurance 
reserve, $300,000; pensions (contra) reserve, $100,331; capital stock 
(500,000 no par shares), $14,000,000; distributable surplus set aside on 
organization of company, $1,000,000; earned surplus, $2,713,416; total, 
$21,009 ,472.—-V. 147, p. 1332. 


Canada Iron Foundries, Ltd.—£arnings— 











Calendar Years— 1937 1936 1935 1934 
Operating profits______ $376,612 $197,739 $136,479 $ 71,219 
Other income___....__- 80 492 188,413 143 ,088 235,033 

Total income. _-_-___-- $457 ,103 $386,152 $379. £07 $306,252 
Depreciation. ........- 26,546 18,37 13,6 12,220 
Maintenance- --_-____-- 3,498 36. 3. 262 3,397 
Dominion and Provincial 

income taxes________ 55,000 39,000 18,691 10,805 
Executive remuneration 

paid to salar’d directors 45,325 37 ,000 0 eran 

RCS RRR IRS 1,040 1,035 Sa. prea 
Prov. for invest—sub. co. 25,000 pee > Seeees 17 13 BAL. 
Other expense___._.--_- ee “Se so, ~ 2... es 292 

Net income___._.--_- $269 ,693 $262,378 $227 ,82 $279,538 
rd no naiawmacio x193 ,890 z155,112 y116,33 y116,334 

TSE a $75,803 $107 ,266 $111,488 $163 ,204 
Previous surplus _-_____- 896,740 8,187 


781,393 671,804 51 
at  —<anede oes 


Profit on sale of securs__ A 
Dom. inc. taxes adjust__ Dri ,830 Dri ,900 Dr9,585 


Profit and loss surplus $972,544 $896,740 $781 393 $671,806 
x 5% on preference shares. y 3% on preference stock. z 4% on prefer- 


ence 8 
Balance Sheet Dec. 31, 1937 


Assets—Real estate, buildi machiner, &c., and goodwill (after 
reserve for depreciation of $3,1 7,743) $3 034,611; shares in and amounts 
owing by subsidiary companies, $3, 192 ,033; inventories, $830, ; accounts 
and bills receivable (less reserve for doubtful fw) , $502,335; government 
bonds and other marketable securities, $112,636; other securities, $22,850; 
ea 7 isi ,072; deferred charges, $1,979; total, si, 818 z50., 

bilities—6.% ee a Oe preference ‘shares, "$3.8 
ye... (15,989 shs.), $1,5' 
provision for Dominion oa Provincial income taxes, 
cope. $ S186 73 723; unclaimed dividends, $19,199; unclaimed wages and 
other unadjusted credits, $9,365; general reserve, $936,000; earned surplus, 
972 ,544; total. $7,818,280.—V. 145, p. 1894. 


Canada Malting Co., Ltd.—Zarnings— 
Earnings for the Year Ending Dec. 31, 1937 
Profit from operations for the year after charging all manufacturing, 





7,800; common 
8,900; accounts payable, AB Eg ke. ' $203 .996: 
dividend 





selling gad eens DP hres ccsaseclsekgsace cubswnceebe $970,231 
EE Eo ckdnd bia tee bite sdsudbccuhtnnancsnencd bone ‘ 
Total sone. paid as counsel and solicitors’ fees, &c__....________ 59,126 
ee Oe Is penn icin « Mle een mndomblvammwmeae 200, 
Provision for Dominion and Provincial income taxes_____________ 140 

Es a= anima acmndneks Ghbde awn «dhhebslanaewsioain 568, 
Income from stocks and bonds-_-...-.....-.-..-------------. Le . fa bon 
nin non ener tpn entid boats bielad sidan: = aibciahéle bcd ss saa dn aaa . 

PPS Delncnctivhaguerapehhasdenddanna dabeninncheeehaa $587 ,934 
I pthc cietedn genibescndncknenscasenweitbie 398,011 


Balance Sheet, Dec. 31, 1937 

Assets—Cash, $214,244; investment in marketable securities, $332. 828; 
accounts receivable (less reserve), $412,343; inventories, $2.6 72,791: 
Dominion of Ganeds bonds, at cost, deposited with Department of Nationai 
in exchange sents and. membership in clearing house 
at cost, $17,200; charges, $4 ; fixed assets (after reserve for 

depreciation of $1,626,569), $3. 103 074. total $6,796,553. 
iabilities—Accounts Mn ty ~ _! and accrued iabilities, $127,946; reserve 

a Dominion and Provincial 
reserve for pension fund, 


income ana dou er accrued ta: taxes, $172,- 
» eer ark capital s stock a 198 ,972 no par shares) 3 
eth All 177% :_ capital oars. 


97 676; earned surplus, $1,192,074; 
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Canada Paper Co. ( & Subs.)— Farnings— 

Years Ended Dec. 31— 1937 1936 1935 1934 
Profit from operations... $638, $472 524 $338,085 $277 ,564 
Other income____.____- 60,999 374 705 3,030 

Total income__s____- $699,803 $472,898 $338,790 $280,594 
Bond interest_....... - 83,144 68,121 72,427 84,145 
Directors’ fees_.......- 60 320 aa PRE: 
Res. for depre. & deple__ 237 .916 223,108 168,541 170,406 
Provision for inc. taxes__ 60,158 32,669 14,338 4,650 

Net profit. .........- $318,525 $148,680 $83 ,024 $21,392 
Div. on com. shares of 

DI caus f a Be 2,250 

| ee te $818,525 $148,680 $ 83,024 $19,142 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $76,502; accounts receivable (net), $377. 196; inventories, 
$735,914; balance oe Be from a parens oo company, ph investment in sub- 
sidiary company, $27,000 x 924; deferred charges, $23 ,056; 
ixed assets, $6,171,869; total. $7 464,361. 
Liabilities—Acéounts and biils payable, » $320. 369; taxes due and accru 
595; accrued wee hy + 381; d red bank loan due, 1939, $100, 000! 
bonds outstanding, $1,7 : piers for depreciation and depletion 


$2 a62 4 i reserve for ede ay &c, $94,372; 7% cumulative Seterced 

stock, $1,250,000; common stock (20, 000 shares), $100, 000; capita curplae. 

$1, 161 966; earned surplus, $282,644; total, $7, 464 61 ae 45, D. 
Canada Permanent Mortgage Corp.—Larnings— 
Calendar Years— <a 1937 ' :. 1936 1935 1934 

= ies wrelt... ..c.cacuce $675,567 $680,282 $675,012 $680,225 

Previous surplus___...- 514,160 503 ,878 498 ,866 488,641 








Total surplus___.._-- $1,189,727 $1,184,160 $1,173,878 $1,168,866 
DiI ene, ns 560,000 560,000 560,000 560,000 
Written off office prem-_ 100,000 110,000 110,000 110,000 

Bal. carried forward at 

credit of prof. & loss $529,727 $514,160 $503 ,878 $498,866 


x After deducting interest on borrowed capital and expenses of manage- 
ment, after paying all taxes due and providing for all accrued taxes, and 
after ‘making full provision for all charges and losses. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ x LAabilities— $ $ 
Office premises... 3,896,500 3,996,500} Deben. stock and 
Real estate held for accrued interest. 793,933 793,933 
a ish amencaanienks 1,257,955 1,227,632] Debs., sterling and 
Mtge. on real est_52,553,353 51,798,206] accruedint..... 11,113,343 11,019,262 
Loans on bonds Debs., currency & 
and stocks_-_-._- 97,233 92,960} accrued int. -_-.._ 26,807,328 27,537,002 
Bonds of Dom. oi Dep. & acer. int..17,111,221 16,510,749 
Canada & Prov- Res. forine taxes. 100,000 100,000 
inces of Canada. 2,562,671 3,313,932] Sundry accounts-- 27,185 23,412 
Bonds guar. by Capital stock... 7,000,000 7,000,000 
Dom. of Can. or Reserve fund. ._.. 5,000,000 5,000,000 
Prov. of Canada 2,477,578 2,044,500| Div. payable Jan. 140,000 140,000 
Bonds of Canadian Bal. carried for- 
municipalities. . 1,077,107 1,074,158 ward at credit of 
Bonds. guar. by profit and loss.. 529,727 514,160 
City of Toronto. 96,931 189,177 
Other bds.& debs. 470,581 473,733 
SD, no ninnenueai 1,921,288 2,020,871 
Ci ns dsennsade 2,211,538 2,406,848 
PU etncinated 68,622,736 68,638,517| Total........-.- 68,622,736 68,638,517 





—V. 145, p. 1895. as SURE TY SY Te Se EN TS ide 
Canada Wire|& Cable Co., Ltd. (& Subs.)—Larnings— 














Years End. Dec. 31— ' 1937 1936 1935 1934 
Net operating profit.... $1,244,926 $695,585 $532,748 $197,395 
Other income__......-- 7.923 8, , 21,820 

Total income.__....-- $1,252,849 $704,326 $545,818 $219,215 
Income tax........<«-« 163 ,402 71,640 o.308° *” “Stenh~ 

Net profit..........- $1,089,447 $632,686 $499, $219. 215 
Depreciation --......-- 223 ,628 219,234 218,361 160,000 
Dh Gee AAG... caknas - sbbake 24,911 52,329 
Directors’ fees......--- 3,354 2,384 450 250 
Salaries of exec. off., &c- 68,212 58,450 CORGr °" Beeden 
Loss on sale of land.... --.--- ee) Aedes cule 

haben lahiclin deleted cacaitie $794,252 $352,041 $195,064 $6,636 
Pretermea’ dividends- ~~ 476,371 Sco 06—«—(‘(“‘é eee 
I, io an tiene $317,881 $178,815 $195,064 $6,636 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $849,419; marketable securities, $333,731; accounts” re- 
ceivable, $533, 582: inventories, $1,556,632; land, buildi ne plant and 
equipment (after depreciation reserves of $1,309 ,208) , Woe} 228; prepaid 
expenses, $52,269; goodwill and patents, $2; ‘total, $5,658 4 

iabilities—Accounts payable and accrued charges, $161, 380: sales tax 
payable, $22,910; provision for income and corporation taxes, $170,550; 
reserve for reels in hands of customers, $70,790; 64 % cumulative redeemable 
preferred stock, $2,887,100; common class A stock (29,669 shares) and 
common class B stock (150,662 shares) 55 $1. 575,000; earned surplus, 
$770,552; total, $5,658,563.—V. 147, p. 1185 


Canadian Canners, Ltd. (& Subs.) —Farnings— 














Years Ended— Feb. 28’°38 Feb. 28°37 Feb. 29°36 Feb. 28 "Bs 1 
PR co bateedéunsccae $1,595,785 $1,584,702 $1,015, se] $752, 612 
PT civeacnareuns 124,863 173 ,235 189, 194:256 
Prov. for depreciation _ - 350,000 350, 390°000 250,000 
Directors’ fees__...---- 9,000 9,000 10,350 10,260 
Legal fees & exc. sals_-_- 58,724 55,694 51 ‘960 pat eS 
Printing, legal & regis- 

tration expenses..... $$ --.--- | ea ee 
Contrib. for acct. empl’s’ 

Stock participation. - 20,000 SO800..  scassa *  Sceewe 
v= off sa refund- 98.440 

ing account......-.. ae ee eee 
Prov. for income taxes -_ - 176,904 189,419 72,772 35,731 
Other taxes...........- 106 ,625 91,539 88,835 84,779 

Net income__..----- $723 ,028 $665, 4 $302,451 $177 ,586 
Divs. on pref. stocks. - - 354,553 233,08 305,828 369,479 

Balance, surplus... - $368,475 $432,231  def$3,377 def$191,893 

Consolidated Balance Sheet Feb. 28 
1938 1937 1938 1937 
Assets— s TAabilittes— $ $ 
CO iddincacccvse 10,620 59,078 | Accts. pay. & accr. 
Accts. & bills rec. Diibctsscovs 511,485 480,348 
(less reserve)... 727,536 1,064,957 | Bank loans-.------ SIO G0. - - aactud 
Mfd. goods, raw Bond int. accrued. 41,267 43 ,067 
mat’ls & suppl’s 5,558,714 4,252,045| Reserve fortaxes.. 348,626 323,881 
Unexp. ins., &c_.. 9,968 12,320 | Funded debt - - - - - 3,320,000 3,500, 
Invest. for acct. of Gen. & depr.res’ve 6,419,217 6, 095, 359 
empl’ stk. . 76,947 208 ,623|5% cum. ist pref. 
Property account.13,188,432 12,879,442] stock......---- 3,817,550 3,884,850 
Goodwill, tr.-mks., x Conv. pref. stock 
contr’ts & _ s 3,242,619 3,242,619] & common stock 6,839,562 6,839,562 
Bond refdg. acct .. "350, 021 376,661 |Inv.& conting.res. 800,000 500,000 
Capital surplus - . - 67460. sveuss 
surplus... 426,488 428,678 
DH 2 cnn a _-~ 23,164,856 22,095,745 POs taxecend 23,164,856 22,095,745 





x Convertible preference stock (callable at $20 on 60 days’ notice from 
the company subject to shareholders’ right of conversion, share for share, 
into common). uthorized , 399,160 shares having no nominal or par value, 








1920 Financial 


of which 363,732 share are issued. Common stock authorized, 400,840 
shares apving no nominal or par vaue, of which 137,784 shares are issued. 
—V. 145, p. 1895. 


Canadian Airways, Ltd.—Larnings— 
{Including Partly Owned Subsidiary—Quebec Afrways, Ltd.] 
Earnings for the Year End. Dec. 31, 1937 


Operating reVenues.....-..-- cn cccncn none ncccceccccccesos= 
ting, selling, administrative and general expenses, $1,- 


009,427; legal expenses, $1,693; directors’ fees, $120; executive 


galeries, $18,017; total. .......--- one ncn concen eee cceeee 1,029,258 
Retirement expense_----.-..------------ ~ccoseenn demadeentt 140,233 
i ee. oc acccuscecosscenesscusncensesane $32,308 
OGDer IMCOEO. «o.oo coe ecw ccm ccc cece cccscescsececceccececes 1,875 
$30,433 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $50,213; Dominion of Canada bonds, $75,000; accounts 
receivable (less reserve), $168,959; inventories, $140,302; aircraft, engines 
and other equipment (after retirement reserve of $895,568), $531,518; land 
and structures (after retirement reserve of $84,253), $371,331; deferred 
charges, $3,565; goodwill, $951,804; organization expense, $53,476; total, 
2 346,169. 
. Liabilities—Accounts payable, $170,888; bank loan, $250,000; taxes 

ayable and accrued, $2,648; mortgage, $25,000; maintenance reserve, 
F ,398; capital stock (129,753 shares of no par value), $3,210,202; deficit, 
$1,328,969; total, $2,346,169.—V. 142, p. 4332. 


Canadian Celanese, Ltd.—Larnings— 


Calendar Years— 
Net profit from oper 


1937 1936 1935 1934 
--2$2,329,970 z$2,276,811 y$2,303,797 x$2,124,971 
Deprec., inc. tax, &c 741,333 6 518,133 62 


660,702 € 0,262 





Executive salaries 79,940 72,340 ~) Rr a =item 
Legal fees - 2 19,595 24,265 [oe gd ae 
Amount approp. for int. 

for sinking fund . b222,400 122,400 ween = maw nnn 
Preferred dividends 700 ,000 665,695 630,000 630,000 
I SS ee er 202 ,500 
Common dividends - - - 416,654 S658... | tenes ee ees 

Balance, surplus_ $150,048 $320,755 $972,960 $672,209 
Previous surplus. 2,228,776 2,402,748 1,719,000 1,628,176 
Prior year adjustment Dr19,675 Dr42 ,026 Dr28,313 Dr281,384 
Amt. approp. for pay. of 

int. on inc. funding 

| rena ae rete aot" OOO: : view 
Part. div. on accumu- 

lated profits _-- et 69,000 85,500 171,900 Pree 
Special res. ace’t—Dr - - - paw ate... «seue 300,000 





Profit & loss surplus.- $2,290,149 $2,228,776 $2,402,748 $1,719,000 

x Includes income from investments of $77,461 and profit from sale of 
investments of $9,849. y Includes income from investments of $49,105. 
zJincludes income-from investments of $85,533 in 1937 ($134,337 in 1936) 
and profit on income funding rights purchased for special fund and for 
sinking fund $10,744 in 1937 ($21,922 in 1936). a Amount set aside out 
of profits earned subsequent to Dec. 31, 1934, in special fund re income 








fund rights. b Includes $100,000 amount transferred to special reserve 
account. 
Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabdilities— x 7 
i, a 11,157,413 10,760,493 | Preferred stock _-.10,000,000 10,000,000 
Patents, &c_...-- 1,642,810 1,629,571|x Common stock... 1,169,045 1,169,045 
Government bonds 1,368,492 1,221,704| Bal. of sink. fund 
Investments. - - -.- 205,574 235,574 re inc. fund. rts_ 9 10 
Acc'ts receivable... 685,175 763,598 | Depreciation res_._ 2,405,577 2,031,770 
CEE 1,035,945 1,225,058|Pat., amort.res’ve 786,530 576,206 
Other receivables_ 25,089 27,026 | Contingent reserve 38,199 39,066 
Inventories - - - - - - 1,808,760 1,620,372|Special reserve... 550,000 450,000 
Deferred charges - - 60,964 49,718| Ace’ts payable, &c 688,215 829,674 
Special fund re inc. Special fund re inc. 

funding righ fund.rts.(contra) 367,200 367,200 

(contra) ....... 367,200 367,200 | Surplus....-...--- 2,352,649 2,437,344 

Teisannsonce 18,357,423 17,900,315! Total....-..--- 18,357,423 17,900,315 





x Represented by 260,409 shares of no par value common stock.— 


V. 146, p. 3799. 


Canadian National Ry.—£arnings— 
Earnings of System for Week Ended Sept. 14 


< Increase 
ond once anccden $4,193,777 $4,149,716 $44,061 
—vV. 147, p. 1769. 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended Sept. 14 
Increase 


Traffic earnings. _............._.--. ,000 


—V. 147, p. 1769. 


Canadian Power & Paper Investments, Ltd.—/nterest 
Company will make yment of 2% on its 5% 30-year debentures in 

yer 5 ee and Montreal on Oct. 1. Arrears will then amount to 22% % .— 
; ,p. ‘ 


Carrier Corp.—Listing— 
The new common stock, par $1, has been admitted to unlisted trading 
on the New York Curb Exchange and the old common stock has been 
removed from unlisted trading. The new common stock was issued 
share for share, in exchange for the old common stock of no par value.— 


V. 147, p. 1769. 


Caterpillar Tractor Co.—Earnings— 

12 Months Ended Aug. 31— 1938 1937 1936 
ES ee ws Cates a ws cust kn vier $46,032,283 $67,003,804 $49,119,081 
Cost of sales, oper. expense, &c., less 


1937 
$3,497,000 $3,233,000 $264 





miscellaneous income____________ 39,674,332 50,624,738 37,724,095 
pT SS eee 2,333,407 2,087,736 1,859,359 
ERE RR gre ag ana $4,024,544 $14,291,330 $9,535,627 
Interest earned_-_______._________ 449,968 507,786 523,736 
Interest paid_____..---___._______ 9,851 5,87 6,449 





Net profit before Federal taxes.... $4,464,662 $14,793,245 $10,052,915 
Provision for Federal taxes_________ 1,049,716 2,683,545 1,764,839 


IS eye eo eee ae $3 414,945 x$12109,700 $8,288,075 
x Before yor tree J provision for any amount which may become due for 
surtaxes on undistributed earnings carried to surplus. 
Balance Sheet Aug. 31 
— 1937 


$ 
5,640,761 3,310,555 


. Tec. 
less reserves _.._10,643,433 15,589,151 
Inventories - - . _ _ 15,684,108 17,420,222 
Pat’ts, trade-mks. 
and goodwill _ __ 1 1 
x Land, buildings, 
PF equipm'’t, &c___ 20,413,566 19,098,448 
Miscell . os es 86 


taxes, &c_..... 43,666 28,135 
TOA. we csance 52,425,536 55,515,699 





1938 1937 

TAabilities— $ $ 
Accounts payable. 1,711,178 2,929,156 
Accrued payroll & 

expenses __._.__ 532,487 339,298 
z Res. for Fed. tax 1,577,274 2,641,686 
Pref.stk.(par $100)11,515,200 6,014,776 
y Common stock... 9,411,200 9,411,200 
Capital surplus_-_13,733,577 13,733,576 
Earned surplus. -__13,944,619 20,446,006 











TOO acs. sane 52,425,536 55,515,699 


xAfter reserve for depreciation of $12,403,072 in 1938 and. $11,874,119 
in 1937. y Repreasesea by 1,882,240 no par shares. z aie include 


— for Federal surtaxes on undistributed earnings.—V. 147, 


32. 
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Central Indiana Power Co. (& Sub.)—Earnings— 











Period End. Aug.31— 1938—8 Mos.—1937 1938—-12 Mos.—1937 
Operating revenues - - - - - $3,357,286 $3, 241 $5,116,952 $4,952,975 
x Oper. expenses & taxes 2,704,015 2,743,567 4,108,335 4,055,215 

Net operatingincome. $653,270 $589,675 $1,008,616 $897 ,760 
Other miscell. inc. (net) - Dr9,036 36,532 Dr31,682 43,635 

Gross income-.--_---- $644,234 $626 206 $976,934 $941,395 
Int. & other deductions - 428,959 439 656 650,169 658 ,949 

Net income. -_....... $215,275 $186,550 $326,765 $282,445 


x Includes Federal income and undistributed profits tax. 

Notes (1) For comparative pur the results of operation for the 
portion of the year 1936 included above have been adjusted to exclude 
certain adjustments recorded during the month of December, 1936 which 
were applicable to a prior period and the surplus at the beginning of the 
period has been adjusted accordingly. (2) The provision for Federal 
income and undistributed profits taxes is based upon deductions for ad- 
ditional depreciation and other charges which are deductible for tax purposes 
but which are not reflected in the above statement of income. 


Consolidated Comparative Balance Sheet Aug. 31 








1938 1937 1938 1937 
Assets— s $s Liabilities— $ $ 
Utility plant (inel. 7% preferred stock 5,616,217 5,616,217 
intangible) - ---- 19,800,942 19,735,917 |6% preferred stock 21,600 21,600 
Capital stock dis- Com. stock ($100 
eount & expense 376,653 376,653 a 12,033,000 12,033,000 
Investments in af- Funded debt----. 9,597,600 9,684,600 
filiated company 6,677,129 6,677,129| Customers’ deps. 
Miseell. investm'ts & miscell. def. 
(less reserve) - - - 29,474 32,474 liabilities _.--_-- 138,110 128,489 
Sinking fund and Accounts payable. 297,838 320,948 
special de posits _ 32,673 69,296 | Interest accrued... 195,421 300,068 
Unamortized Debt Taxes accrued_... 627,796 745,528 
discount &exp.. 463,529 514,630 | Other miscell. liab. 7,831 6,399 
Miseell. def. chgs. Deprec. reserve... 484,281 582,424 
and prepaid ac- Contingency res.. 326,290 }# --.--.-. 
counts (net) __-- 44,929 35,068 | Miscell. reserve --__ 39,802 34,667 
Cash and working Contributions in 
Ss 6rbas a 797,035 504,670 aid of construct. 114,217 112,844 
Ace’ts receivable ee 172,735 481,985 
(less reserve)... 522,877 567,715 
Due from affiliated 
companies _ __ ._ 53,510 59,169 
Unbilled revenues. 178,310 178,310 
Merchandise, ma- 
terial & supplies 350,207 353,768 
ic cdeenwes 29,327,269 29,104,800 





TORE. ccdccsce 29,327,269 29,104,800 
—V. 147, p. 1482. ° 


Central Maine Power Co.—Earnings— 
Period End. Aug. 31— PY a nega Trg 1 Ne Ry Mos .—1937 











Operating revenues -- - _- ,861 $568,304 $6,663,214 $6,867,861 
Operating expenses __ - _ 199,170 218,736 2,400,712 2,401,143 
State & municipal taxes _ 61,332 56,620 704,005 684,089 
Social security taxes____ 3,999 3,821 39,479 31,246 
Fed'] taxes (incl income) 36,375 26,798 353 ,826 257 ,665 

Net oper. income__.. $290,985 $262,329 $3,165,192 $3,493,718 
Non-oper. income (net) - 3,872 4,453 42,706 38,949 

Gross income__-___-_- $294 857 $266,782 $3,207,898 $3,532,667 
Bond interest______---- 110,200 107 ,142 1,293 ,394 1,307 ,952 
Other interest (net)-_ ~~ 4,414 6,709 40,143 65,423 
Other deductions_----- 16,393 15,402 224,244 291,634 

Net income._....--- $163 ,850 $137,529 $1,650,117 $1,867,658 
Pref. div. requirements. $108,099 108 ,099 1,297 ,182 1,297 ,182 


Note—Preferred dividends have been paid at one-half the regular rate 
since Oct. 1, 1934, and arrearage for the quarters ended Sept. 30, 1934; 
Dec. 31, 1934; March 31, 1935; June 30, 1935; Sept. 30, 1935; Dec. 31, 1935 
and March 31, 1936, were paid on Jan. 1, 1937; April 1, 1937; July 1, 1937; 
Og. Aap See 1, 1938; April 1, 1938 and July 1, 1938 respectively. 
—Vv. Os ‘ 


Central National Corp.—New Officials— 

: de recent meeting of the board of directors the following officers were 
elected: 

Arthur Rosenstein, formerly with Sutro Bros. & Co., was elected Vice- 
President; Edward A. McQuade, formerly Secretary and Treasurer, was 
elected Vice-President and will continue as Treasurer; Jerome J. Altman, 
formerly Assistant Secretary, was elected Secretary to succeed Mr. Mc- 
Quade.—V. 146, p. 590. 


Central Paper Co., Inc.—Earnings— 





























Years Ended June 30— 1938 1937 1936 
Net 6008... 2. -...--.----.-i...... 857,004 O24611.295 81260.302 
Cost of sales (excl. of depreciation) - - - 277,095 1,779,839 1,427,846 

Gross profit _ - - - -- - inthe eee $40,669 $831,386 $531,356 
Selling, general and admin. expenses _ 19,099 60,303 208,515 
Canadian timber expense----------- 105 3,393 4,462 

Operating profit___._-____-___-- $21,466 $567 ,690 $318,380 
Other income (other than discount on 

treasury bonds purchased) - -- ---- 3,524 51,391 20.210 

Total income. - - - - --- aa ln $24,990 $619,081 $338,590 
Non-oper. deductions, other than int. 

and bond discount--------------- 5,767 97 ,878 61,685 
Interest on bank loans, notes and 

ae ears ae 64 2,220 6,204 
Interest on funded debt_-_--_-------- 5,870 41,233 37,050 
Amortization of bond discount and 

MC GaSe teased shee. eebene 3,270 3,124 

SN i en ot on, we Rie wie ah ed me $12,713 $474,480 $230,526 
Discount on treasury bonds purchased 720 2,497 42,644 

Net profit before depreciation and 

ederal income and excess profits 
taxes_____ ich we ms tah oe es Se 13 ,433 $476,977 $273,170 
Provision for depreciation.___------ ------ 109,146 107,735 
Provision for Federal income and ex- 
Cl See Gs a whee ected. ° HGwweke 41,522 24,133 
II as aS acl 6 td wie a oe $13 433 $326 309 $141,303 
Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
Ey re $24,535 $188,380 | Notes & accts. pay $103,264 $46,335 
Accts.rec. (cust.). 178,593 263,270 | Acer’d liabilities -_ _ 81, 153,717 
Notes & trade ac- Long-term liabil_. 761,865 752,334 

cept.receivable. 411,433 2,650 |Non-conv. cum. 

Miscell. receivables 10,556 1,097 pref. stock (par 
Inventories - _ - __- 569,256 359,933 ee 321,300 321,300 
Advs. & wood pur. Conv. cum. pref. 

contracts - _ -_-- 34,442 53,671 stock (par $10). 389,275 389,275 
Waterproof divi- Com. stk (par$l) 145,578 145,578 

sion net current ee 811,189 6780,837 

Se ere Xk) 
Accts.rec.fr.subs ---.-.-- 35,227 
Other assets____- 158,594 62,122 
Inv. in & advs. to 

sub. companies. ------ 50,983 
a Fixed assets____ 1,491,973 1,519,652 | 
Deferred charges_ 64,120 52,391 

Meets ctnivenn $2,613,676 $2,589,376; Total..-..---- $2,613,676 $2,589,376 


a After reserve for depreciation of $2,293,436 in 1938 and $2,169,143 in 
1937. b Comprised as follows: Capital surplus a from reorganiza- 














Financial 


tion, $251,792; capital surplus arising from treasury stock acquired at no 
cost, $1,000; earned surplus appropriated for sinking fund reserve, $164,167; 
earned surplus available for dividends, $363,878. c Includes 17,464 shares 
bonus stock authorized and subsequently issued, par $1. d Notes receiv- 
able only.—V. 146, p. 2843. 


Central Power Co.—Dividends— 

Directors at a meeting held on Sept. 14 declared a dividend of $1.75 per 
share on the 7% cumulative preferred stock and $1.50 per share on the 6% 
cumwumative preferred stock, payable Oct. 15 to holders of record at the 
close of business on Sept. 30. ividends are in arrears.—V. 147, p. 1332. 


Central & South West Utilities Co.—Accum. Divs.— 

The directors have declared dividends as payments against arrears of 
$1.75 per share on the prior lien preferred stock, $7 dividend series, and 
$1.50 per share on the prior lien preferred stock, $6 dividend series, to be 
paid Oct. 20 to holders of record Sept. 30. Similar amounts were paid 
on July 20 and April 20 last. See also V. 146, p. 3663.—V. 147, p. 1186. 


Central Vermont Public Service Corp.—Earnings—- 
Period End. Aug. 31— 1938— Month—1937 1938—12 Mos.—1937 


Volume 147 











Operating revenues _____ $187 ,603 3,714 $2,150,919 $2,128,650 
Operating expenses _____ 110,569 126,098 1,270,797 1,130,244 
State & municipal taxes _ 13 382 13 507 150,763 161,383 
Social security taxes____ 1,367 1,041 15,051 8,596 
Fed. taxes (incl. income) 11,088 7,555 97 ,250 91,321 
_Net operating income $51,197 $45,513 $617,058 737,106 
Non-oper. income (net) _ 905 782 3,775 3,76 
Gross income_______-_ $52,102 $46,295 $620,833 $740,867 
Bond interest__________ 20,417 20,417 245,000 J 
Other interest (net)____ 1,123 259 11,466 Cr676 
Other deductions___-___ 1,756 1,830 21,640 46,681 
Net income_._------ $28 806 $23,789 $342,727 $449 ,862 
Pref. div. requirements _ 18,928 18,928 227 134 227 136 


—V. 147, p. 1332. 


Certain-teed Products Corp.—%Salary Agreement Modi- 
fied— 

Corporation on Aug: 15, 1938 modified its agreement with its President, 
Walter Baumh r, under which Mr. Baumhogger will devote only half 
his time to the business of Certain-teed and under which his sa is 
reduced to $20,000 annually from $40,000 annually.—V. 147, p. 1029. 


Chesapeake & Ohio Ry.—Larnings— 


August— 1938 1937 1936 1935 
Gross from railway - - - -- $9,489,312 $10,856,918 $11,963,928 $9,725,413 
Net from railway _----- 3,916,412 4,689,223 ,063 ,068 444,547 
Ne —_ ~~ becga hab ter 00 2,809,296 3,902,152 4,758,426 3,666,393 

rom Jan. 1— 
Gross from railway - - - - 64,978,112 84,943,800 86,434,686 72,445,803 
Net from railway -.----- 23,042 280 36,612,741 39,897,292 30,653,441 
Net after rents__....-- 15,275,310 27,571,275 31,446,579 23,524,010 


—V. 147, p. 1186. 
Chicago Burlington & Quincy RR.—Abandonment— 


The Interstate Commerce Commission on Sept. 2 issued a certificate per- 
mitting abandonment by the company of a branch line of railroad extending 
from Koyle, Iowa, in a general southerly direction to Cainsville, Mo., 
approximately 20.59 miles, all in Decatur County, Iowa, and Harrison 
County, Mo.—V. 147, p. 1482. 


Chicago District Electric Generating Corp.—Bonds 
and Preferred Stock Called for Redemption— 
See Commonwealth Edison Co.—V. 142, p. 3843. 


Chicago Milwaukee St. Paul & Pacific RR.—No Int.— 


Trustees announced that because of insufficient earnings they do not 
intend at this time to take any action in res t of payment of interest due 
June 1, last, on Milwaukee & Northern RR. Co. first mortgage and con- 
solidated mortgage bonds. 

On May 23, 1938, trustees stated they had decided to make no appl 
cation to the Court at that time for authority to pay interest on the Mil- 
waukee & Northerns. Whether such an application would be made at a 
later date, it was announced at that time would depend on the earnings for 
the six months. The study of earnings, recently completed, dictated the 
ra a 7 — — not to apply for permission to pay the June 1 interest. 
—vV. oY : 


Chicago & Southern Air Lines, Inc.—Earnings— 








Years Ended June 30— 1938 1937 
ee ge. eee eenbeaeh be $665,330 $537 952 
Se  , gtbeeecokaeat 671,6 538,345 

Net loss from operations. _..........-.--.----- $6,360 $394 
CPR ene Ge, UE. Ww coc wceccnscccs Cr19,435 5,720 

I ne acaninan $13,074 loss$6,113 


Note—The company disclaims liability for Federal surtax on undis- 
tributed profits. 
Balance Sheet June 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Accounts payable. $23,706 $18,441 
on hand _-_----- $55,147 $41,987! Traffic bal. pay - 15,692 4,038 
U. 8. Govt. oblig. Dep. on air travel 
ft epee 25,000 65,484 CR cnn cm apaind 4,250 
Acc’ts receivable 80,215 49,015} Unearned revenue. 2,407 2,802 
Inventory of ma- Sundry creditors - . . 300 
terials & supplies 12,469 9,193] Acerued expenses. 24,485 9,931 
Accrued int. rec- 510 503 | Reserve for engine 
Other assets __- _-- 106 ,082 50,160 overhaul _ ___- Pea Seaweed 
x Fixed assets - 154,403 190,873|7% convert. pref. 
Deferred charges 82,248 92,308 (par $10)-_-_-__-- 350,000 350,000 
Air mail contract, y Common stock- 15,015 111,091 
franchises and Paid-in surplus__- 67,772 25,000 
goodwill _____- 1 1| Earned surplus__ _- 14,204 def26,329 
, es a $516,076 $499,524 Total... -. $516,076 $499,524 


x After reserve for depreciation of $169,633 in 1938 and $91,679 in 1937. 
y Represented by 100,100 no-par shares (stated value in 1938, 15 cents 
per share, and in 1937, $1 per share).—V. 147, p. 417. 


Cincinnati Advertising Products Co.—12 '4-Cent Div.— 

Directors have declared a dividend of 124 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 23. Like amount was paid 
on July 1, last and previously regular quarterly dviidends of 25 cents per 
share were distributed.—V. 147, p. 108. 


Cincinnati Gas & Electric Co.—Reduction in Capital 
Approved by SEC—Capital Surplus of $22,500,000 A pproved— 


The Securities and Exchange Commission on Sept. 19 ordered effective 
the declaration filed by the company: pursuant to Section 7 of the Public 
Utility Holding Company Act of 1935, regarding the reduction of the capital 
represented by its common stock (750,000 shares without par value) from 
$30,000,000 to $7,500,000. Itis proposed that the difference of $22,500,000, 
resulting from such reduction of the common caital account, be credited to 
as al surplus account, to be designated ‘‘Special Capital Surplus.’’ 

ll of the company’s common stock, consisting of 750,000 snares without 
par value, is owned by Columbia Gas & Electric Corp. The company’s 
cumulative 5% preferred stock, series A, consisting of 400,000 shares 
(par $100) ig held by the public. It appears that the common stock is, 
under normal conditions, the only stock entitled to vote. However, the 
laws of Ohio require, in the case of a transaction such as the one covered 
by the declaration, that the approval of both preferred and common stocks, 
voting by class, and to the extent of two-thi of the amount of each class 
outstanding, be first obtained. Accordingly, the preferred shareholders of 
the declarant will be entitled to a class vote upon the proposed reduction. 

The present capitalization of the company, and its capitalization after 
giving effect to the proposed reduction in common capital account, are 
shown by the following condensed tabulation, the figures of which are as 
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r the books of the company and have been prepared from more detailed 
inancial statements submitted by the company in connection with this 








declaration: f 
At % of After  O, 
Present Total Changes Fours 
Ist mtge. bonds, 34%, 1966-- $34,241,000 ---- $34,241,000 ---. 
lst mtge. bonds, 34%%, 1967-- 9,935,000 ---- 9,935,000 ---- 
$44,176,000 36.16 $44,176,000 36.16 

Preferred stock 400,000 shares, 

5% cumul., $100 par,non- 

WON 8 cud mals eke askioe 40,000,000 32.74 40,000,000 32.74 
Common stock 750,000 shares, 

PI a sone nieentaaatrt 30,000,000 24.56 7,500,000 6.14 
Special capital surplus....-.<.. <--«.- mes 22,500,000 18.42 
pig aa + i ae Aap . 7,987,000 6.54 7,860,000 6.43 
Surplus earned since Jan. 1, '38 iin Gp 8 a 27, ll 

$122,163,000 100.00 $122,163,000 100.00 


_ It appears that the purpose of the management in proposing this reduc- 
tion in common capital account is to create a surplus account against which 
there may be charged in the future, items which may now exist in the 
company's property, plant and equipment account which may be found to 
be improper. Declarant represents that no dividends will be paid out of 
this special surplus account. 

The company does not concede that such improper items exist, but it is 
aware that items may be found objectionable by regulatory bodies in an 
amount in excees of its present surplus. If so, a surplus deficit would exist 
and the company would pay dividends on its preferred and common stock 
at its peril. By creating this special surplus fund, the company is of the 
opinion that it, will provide against the maximum of future charge-offs 
and permit th” payment of dividends out of earnings since Jan. 1, 1938. 
In tnis connection, the company proposes to make the necessary accounting 
entries as of Dec. 31, 1937, that date being the end of its last fiscal year. 


Stockholders’ Meeting Sept. 30— 

A special stockholders meeting has been called for Sept. 30, to vote on a 
proposed recapitalization plan approved by the Securities and Exchange 
Commission to writedown the stated capital represented by common shares 
= tes TT surplus so created in a special capital surplus account. 
re » dD. ° 


_ Cincinnati Street Ry.—Earnings— 

Period End. Aug. 31— 1938— Month—1937 
x Net income___..___.- $3 833 ‘ $7,298 
y Earnings per share____ 

x After depreciation, interest, Federal income taxes, &c. 
shares of capital stock.—V. 147, p. 1188. 


Claude Neon Electric Products Corp.— Dividend Action 
Deferred— 


Directors deferred their dividend meeting until after the special stock- 
holders meeting called for Sept. 29. The proposal to dissolve the parent 
company and merge it with the subsidiary, Electrical Products Corp., will 
be voted on at the stockholders meeting. Company's stock has been on a 
regular quarterly basis of 25 cents a share with the next payment normally 
due Oct. 1.—V. 147, p. 1483. 


Clorox Chemical Co. (& Subs.)—EHarnings— 


1938—8 Mos .—1937 

$48,088 $161,682 
$0.10 $0.34 

y On 475,239 


oce ceo 

















Years End. June 30— 1938 1937 1936 1935 
Gross profit from oper.. $505,896 $513 ,733 $614,812 $510,312 
Depreciation. _...___-_- 26,521 27 ,886 26,968 25,850 

Net profitfrom oper_. $479,375 $485,847 $587 ,843 $484 462 
Prov. for taxes..__.....- 65,856 68,290 70,000 69,200 
Other expenses (net) __ __ 84,469 58,416 192,530 102,149 

Net inccme-___-__.-- $329,051 $359,141 $325,313 $313,113 
Dividends paid____.-_- 328,839 317,878 x276,773 x260 ,856 

Balance, surplus - - - _ - $212 $41 ,263 $48 540 $52,257 
Earns.per sh.on cap.stk. __ $3.00. $3.27, «$2.86 $2.75 
_x Less dividends on shares held by company and its subsidiary. 
Consolidated Balance Sheet June 30 
~ Assets— 1938 1937 , Lhabilittes— ~~ 1938” 1937 
Cash on hand.... $283,135 $89,055 Accounts payable. $158,701 $340,218 
Stocks and bonds_ 6,614 8,909 Est. Fed. inc. and 
Accounts receiv... 192,863 853,787| cap. stock tax. - 61,000 68,290 
Inventories - - . -.- 331,017 264,455 x Capital stock... 1,137,560 1,137,560 
Plant equipment & Earned surplus... 450,183 52,267 
real estate ..... 660,323 447,097| Capital surplus... 101,150 101,150 
Trade-marks..... 300,188 300,188 | z Sub. & parent co. 
Deferred charges -~ 63 ,653 54,466 inv.incap.stock Dr65,897 D7r65,897 
Prod. devel. costs. 4,905 15,631 
TRA iin snus $1,842,697 $2,033,588 I ai ae‘ ocd $1,842,697 $2,033,588 


x Par $10. z Cost of sub. company’s investment in capital stock of Clorox 
Chen ical Co., 4,043 shares together with parent company’s holdings of 
100 shares.—V. 145, p. 2067. 


Colorado Fuel & Iron Corp. (& Subs.)—Earnings— 
Years Ended June 30— 1938 1937 
Sales and operating revenue, less discounts, returns 











PM ts cp canosebadbednbdnbiude $20,118,984 $26,953,435 
ontelabnends NOR niin nigh e bie ai nate 18,533,641 22,371,702 
DON cE 6 Bi ribdniiticcsunatntdetsbstuados ane 980 320,3 
TEE niteaonepondsthhnscemnensaaresntis 1,112,933 1,192,770 
Prov. for relining & rebuilding furnaces, &c-.-_--.--- 460,192 728,599 

pera’ RSs. sae ey adaaliidie ei edhe $140,762 y$2,340,038 
oun at si 3 mi nak lakh Ali elalick aces ah a tps bub didinig ei 105,270 98,215 

POte 1A. cwdosecceccccsvogesssoceseosece $35,493 y$2,438,253 
Interest on general mortgage bonds. --.....----- 224,150 224,150 
ine. on 8% ncome mortgage bonds-.....-.-.-.---- 551,760 552,435 
Othe? INGGIENS. . nccccwccccccsersageccosccccuscce 2. .wswebees 
Loss on abandonment of property, plant and equip- 
ww. py a ee et AE anew Gack Siv6. 962 1,739 
or Federal taxes on income (incl. 7 
000 curten on undistributed profits) _.......-.-- 14,750 x452,079 
Ot DONDS:s sie dbsescnssicBidoceesisncindsion $829,363 y$1,207,849 
Dividends G01... kw vittktivessdodechbdtiscdsscgus | (i desou 553 ,036 





Dts 5 én cewddnstadddectswcenhsvdiudasbiids 
Earnings per share on common stock. -...-------- 


x Includes $175,000 surtax on undistributed profits. y Profit. 
Consolidated Balance Sheet June 30 


29,363 sur$654,813 
- Nil $2.18 











1938 1037 1938 1937 
Assets— $s $ Liabtlities— $ ~ 
Cash in banks and Accounts payable. 768,780 1,746,524 
on hand___..-- 3,738,033 5,490,743| Notes payable- -- - 99,031 Bae soe 
x Notes & accts.ree 2,006,133 2,991,024| Accrued liabilities. 1,371,489 1,622,386 
Inventories - - - - - - 6,360,888 6,484,222) Accid. compen .pay 70,087 57,337 
a Long-term notes Prov. for reorgan. 
& accts.receiv.-. 302,030 312,707 x gy wey a ph Sates 75,000 
Cash depos. under rov. for Fed .taxes 
empl. comapente- on income... - 21,461 450,000 
I. ics sus 103,500 100,000 | Accid’t compen’'t'n 
Sundry investm’ts 5,066 5,332| pay.afterJune30 227,000 271,000 
Prop., plant & eq_26,576,231y36,472,364| Funded debt . -.- 15,518,200 15,518,200 
Pat'ts, tradem’ks Reserves__.---- _. 2,821,012 13,347,435 
and goodwill - - - 1 1| Deferred credits - - 28,397 18,354 
Def'd charges and z Commonstock._ 5,636,200 5,531,250 
prepaid expenses 278,675 153,842 | Capital surplus _.. 13,127,778 12,717,937 
Earned surplus... 181,122 654,813 
TO. 0m ae 39,370,558 52,010,235 Te ks noe 39,370,558 52,010,235 


After reserves of $87 ,699 in 1938 and $80,506 in 1937. _y After reserves 
for depletion and de ation of $29,211,399 in 1938 and $23,423,468 in 
193,. z Represen by 553,620 (553,125 in 1937) no shares. a After 
reserve of $88,732 in 1938 and $41,648 in 1937.—V. 146, p. 3008. 





1922 Financial 


Cleveland Terminals Building Co.—Plan Delayed— 

The holders of the first mortgage leasehold sinking fund 6% gold bonds, 
dated Dec. 1, 1926 who have filed acceptances of the plan are notified 
that an income tax claim for about $870,000 has been filed against the com- 
pony and until this claim is disposed of, the proceedings on the plan, dated 
April 29, last, will necessarily be delayed. Company is contesting this 
claim .—V. 147, p. 109. 


Colorado Power Co.—Bonds Called— 

A total of $45,700 first mo: e 5% gold bonds maturing May 1, 1953 
American series have been cal for redemption on Nov. 1 at 105 and 
accrued interest. Payment will be made at the Irving Trust Co., N. Y. 
City.—V. 146, p. 3008. 


Columbia Gas & Electric Corp.— May Sell Pipeline— 

The cor tion, through its subsidiary Columbia Oil & Gasoline Corp. 
is re to be negotiating for the sale of its holdings of Panhandle Eastern 
Pipe Line Co. stock to a large investment and banking syndicate. No 
agreement, it is said, has yet n reached on the price, but it is reported 
that an arrangement by which Columbia Gas & Electric Corp. can divest 
itself of voting control of the Pipe Line Co. is ed shortly. The balance 
of the common stock is owned by Missouri-Kansas Pi 
addition Missouri Pipe Line has warrants to purchase 
shares at $25 per share. 

As of Dec. 31, 1937, Columbia Oil & Gasoline Corp. owned all of the out- 
standing preferred stock of Panhandle Eastern Pipe Line Co., consisting of 
100,000 shares of preferred A and 10,000 shares of preferred B, it also owned 
404 326 shares of the 728,652 outstanding common shares. 

nder a court order signed in January, 1936, all of the Panhandle & 
Eastern stock owned by Columbia Oil & Gasoline is held by a trustee who 
has the right to vote it in the election of directors. Columbia Gas & Electric 
has an investment in voting control of the Pipe Line Co., but cannot exercise 
its control. The trust agreement is effective until Columbia Gas & Electric 
or its subsidiary, Columbia Oil & Gasoline relinquish control of the Pan- 
handle Eastern stock. 

An investment banking syndicate headed by Glore, Forgan & Co., are 
reported negotiating with officials of the Columbia Gas & Electric Corp. 
for the purchase of that corporation's interest in the Panhandle Eastern 
Pipe Line Co. Another syndicate headed by Lehman Brothers is also 

ed as interested in the Panhandle Eastern Pipe Line shares, but it is 
said that the price offered by this syndicate is less than the $12,000,000 
bid of the Glore, Forgan, combination.—V. 147, p. 1188. 


Commodity Corp.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 23. See V. 147, p. 109 for 
record of previous dividend payments.—V. 147, p. 417. 


Commonwealth Edison Co.—97% of Debentures Sub- 
scribed for by Stockholders—Bonds and Preferred Stocks of 
Subsidiaries Called— 


Final figures on the subscriptions to the 20-year 344% convertible 
debentures indicate that 97% of the debentures were taken through the 
exercise of subscription warrants. This compares with 96% for the issue 
offered to stockholders in June.’ The 88 underwriters will, therefore, be 
obliged to take up only about $1,000,000 of the debentures. 

In accordance with the plans, as the result of the successful consum- 
mation of the debenture offering, bonds and preferred stocks of subsidiary 
qoempansce were on Sept. 22 called for redemption on Oct. 22 a. follows: 
Public Service Co. of Northern Illinois: 

lst lien & ref. mtge. 5% bonds, series C, due May 1, 1966, at 104 and 

accrued interest to Oct. 22, 1938, $8,250,000. 

1st lien & ref. mtge. 4 % bonds, series I, due July 1, 1960, at 104 and 

accrued int. to Oct. 22, 1938. $2,284,000. 
Chicago District Electric Generating Corp.: 

lst mtge. 6% bonds, series B, due Nov. 1, 196,1 at 104 and accrud 

int. to Oct. 22, 1938. $2,250,000. 

$6 cum. pref. stock at $107.50 plus unpaid accrued dividends to Oct. 22, 

1938. 33,388 shares. 
Northern Utilities Co.: 
6% cumulative pref. stock, 41,383 siis: $7 junior cumulative pref. stock— 
6,176 shares, both at $110 and unpaid accrued divs. to Oct. 22, 1938. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 17, 1938 was 133,379,000 
kilowatt-hours compared with 136,071,000 kilowatt-hours in the corre- 
opgading ena a last year, a decrease of 2.0%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Kilowatt-Hour Output 








Week Ended— 1938 1937 % Decrease 
RD cddcenicecswaace 133,379,000 136,071,000 2.0 
ee ei ow weit i 123,551,000 128,314,000 3.7 
te NE FS 144,154,000 ° 11.1 
.---------126,059,000 138,941,000 9.3 


Aw. , See 
—V. 147, p. 1770. 
Commonwealth & Southern Corp.— Monthly Ouiput— 


La ay gare of ee Smeweeite & Southern Corp. Ce for ie 
mon ugust was : be pared 274, 
kwhs. for A t, 1937, a ae hs | 


ecrease of 4.63 ¥ . For the eight months 
aug. 31, 1938, the output was 4,974,418,668 kwhs., as compared with 
5,729,349,684 kwhs. for the corresponding period in 1937, a decrease of 
13.18%. Total ouput for the year ended Aug. 31, 1938 was 7,762 478,273 
kwhs., 540,440, . for the year ended - 3l, 
1937, a decrease of 9.11%. xs x0 

Gas output of the Commonwaelth & Southern Corp. system for the month 
of August was 830,124,100 cubic feet, as compared with 918,448,800 cubic 
feet for A t, 1937, a decrease of 9.62%. For the eight months ended 
aug, 3. 1938, the output was 9,195,537,400 cubic feet, as com with 
9,663 529,800 cubic feet for the corresponding period in 1937, a of 
4.84%. ‘Total output for the year ended Aug. 31, 1938 was 14,663,017,000 
cubic feet, as compared with 14,510,519,600 cubic feet for the year ended 
Aug. 31, 1937, an increase of 1.05% .—V. 147, p. 1334. 


Consolidated Dry Goods Co.—Accumulated Dwidend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, $100, payable 
Oct. 1 to holders of record saps. 23. A dividend of $3.50 was paid on 
April 1 last; one of $2 was paid on Dec. 21, 1937, and dividends of $3.50 
were paid on Oct. 1 . Accumulations after the payment 


- 1 and April 1, 1937 
of the current dividend will amount to $4 per share.—V. 146, p. 1871. 


Consolidated Edison Co. of New York, Inc.—Earnings 
12 Months Ended July 31, 1938— 
From sales of electric energy__________- 


$99 493,178 
34,514,634 
3,496,478 





Total operating revenues__......._._......._....__ 137,504,290 
iit ae 2 SIO a RISA 5,583 ,734 
Nt ei cae a 9,168,520 
Taxes (including provision for Federal income tax).__........ 25,630,376 

Operating income______________ $27 ,121 ,660 
I i ene 769, 
Nonoperating revenue deductions __~~7777-7777777777-777-- 70-G88-688 

(Eat ill Mea Ie ecg EE ‘ 
Interest on long-term debt___- 7 70 TTT $16 G06 bee 
- int., amort. of debt discount & exp. & miscell. deds___ 693 ,546 

SN ilies a oi0r omnes ans 

RE a ite tt ga alae eyo. spaeniatand 


qemcclidated Film 1 ndustries—A ccumulated Dividends. 
ve a dividend of 25 cents share the $2 
cum. pref. stock, yiry Oct. 10 to holders of ceoeth Reps. 26. TSike 
amount was paid on July 1 and April 1 last, and a dividend of 50 cents was 
id on Dec. 27, 1937, this latter being the first dividends paid since Dec. 26, 
936, distributed.—V. 147, p. 1189. 
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Consolidated Water Co. of Utica—Bond Redemption— 


With reference to the item published last week regarding the calling of 
company’s bonds these bonds will be called only if negotiations now pending. 
between the City of Utica and tae company, materialize.—V. 147, p. 1772. 


Corroon & Reynolds Corp.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 6% cum. pref. stock, par 3100, payable Oct. 1 to 
holders of record Sept.23. Like amount was paid on July 1 last. Divi- 
dends of $1.50 were paid on April 1 last, Dec. 13, Oct. 1, July 1 and on 
April 1, 1937, and a dividend of $4 was d on Dec. 15, 1936, this latter 
being the first dividend paid since July 1, 1931, when a regular quarterly 
payment of $1.50 per share was made.—V. 146, p. 3951. 


Crown Cork International Corp.—Earnings— 
Consolidated Income Account (Including Subsidiaries) 











6 Mos. End. June 30— 1938 1937 1936 1935 
Net sales_________..-- $3,066,197 $2,965,892 $2,409,182 $2,019,989 
Cast 66 GHG... wccccue 2,023 ,631 1, ,091 1,526,399 1,260,226 
Depreciation___.___--- 122,062 114,229 104,381 95,257 
Selling & admin. exp__- 457,011 453 ,416 379,248 365,1 
Int. and other exp., less 

int. and other income 6,304 23 398 28,293 32,729 
Provision for foreign in- 

come and other taxes _ 137 ,018 147 ,292 72,233 57 466 
Portion of net inc. accr. 

to min. int. in subs __- 111,330 98 ,543 84,837 21,428 

Net income__.__-.... $208,841 $226 ,922 $213,790 $187,777 
Extraordinary items_... $$ _. --- ee ee ae Cae 
b Foreign exchange_--- 53,711 15,928 19,851 2,526 
Pee SO: Giawncs |. “dsatas!- cee 2 809 eae 9,87 

i. $155,130 $175,548 $193 ,939 $175,372 
Add’l amts. realized on 

eee ST SRS, sc Sa es 8 Se Cr232 Cr14,361 
Prov. for possible loss in 

connection with assets 

Oe ee Se ee”) wanuns 
c Other chges. or credits. Dr4,329 at 83=—“‘<—i ee Cl 

Net income__.___--- 150,80 $200 ,621 $ 44,172 $189,733 
Divs. on class A stock... 124,828 62,414 139,126 85,999 
Shares class A stock. - -- 249,658 249 ,658 266 303 344,000 
Earnings per share__-_-_- $0.60 $0 $0.16 $0.55 


a Charge acteing from change in reserve for net current assets in French 
currency, &c. b Decline in dollar amount of net current assets in foreign 
countries (exchange fluctuation, net). c Increase in reserve for net current 
assets, translated atecurrent rates in excess of former par. 

Note Relating to Operations in Spain—There are no profits or losses from 
1938 operation of the two Spanish subsidiaries included in the consolidated 
statements. The management has deemed it inadvisable to consolidate 
statements of either of its Spanish companies, and special credits of $14,867 
realized in 1938 on transactions originating with the Spanish subsidiaries 
were applied to increase the reserve against its investments therein to 
$260,785 as at June 30, 1938. 


Consolidated Balance Sheet June 30 





Assets— 1938 1937 
Cash in banks and on hand__.___.....-.----.--- $916,828 $1,308,518 
Marketable securities (at market) _......-------- 11,47 2,824 
x Notes and accounts receivable__.........----- 1,174,144 985,950 
OE EE LEELA SE IE IEE 2,047,723 1,360,904 
Invest. in cap. stk. of allied co., at cost, less res. 

(less than indicated amt. per allied co.’s accts.) _- 166,250 309, 
Investment in and advances to wholly-owned subs - 282,870 376 ,252 
Sundry investments and advances, &c_._..--.--- 13,81 32, 
y Land, buildings and equipment__-----_-.------- 2,606,652 2,286,941 
Patents and trade rights, less amortization -- -- - ~~ 39,416 32,395 
Unexp.ins., taxes, &c., and sundry def’d charges -_ - 52,470 45,795 
Goodwill of English and Canadian subsidiaries - - 15,453 415,448 

x 2. Bdyiichdedbabuibastetibniennans $7,727,097 $7,167,631 

iabilities— 

Loan payable to foreign bank____.-_-.-.------- $133 ,634 $92,151 
Accounts payable and sundry accruals___---.-.-- 517 ,964 421,745 
Accrued Fed. inc. cap. stk. & State franch. tax., &c 4,471 4,800 
Payable to wholly-owned subs. & other affiliates __ 310,225 168,186 
ee ale 118,904 114,979 
TS 60 CRTEREEE OL GUDMIGIOLY..cccccccecececnos0 ceeeein ,037 
Foreign income and other foreign taxes accrued - - - 487 ,786 222,095 
Miscellaneous reserve__........-----.--------- a96,254 $1,194 
Loan payable by a subsidiary_-----_..---.----- 28, 26,349 
ee A for taxes ao dome when profits of foreign 44.644 35.009 

subsidiaries are remitted to parent company- --- d o, 
Reserve for contingencies___.___.__........------ 300 ,000 350,000 


Deferred profit on sale of investment____...-.--- 





Minority interest in partly owned subsidiaries.... 2,732,656 2,492,108 
DE ME, ican adkccenodsd sdeencaadn dem 2,600 ,512 600,512 
a con alabidadedenien 351,144 541 464 

eS, jes ake: Oe ok MR PETES PRR eS $7,727,097 $7,167,631 


x After allowance for doubtful notes and accounts of $101,101 in 1938 and 
$85,128 in 1937. y After allowance for depreciation of $2,615,373 in 1938 
and $2,010,704 in 1937. z Represented by 249,658 shares of $1 cumu- 
lative participating class A stock and 200,000 shares of $1 non-cumulative 
class B stock, both no par value. a Reserve for amount by which net cur- 
rent assets, translated and included herein at June 30 rates of exchange, 
exceed same at former par rates.—V. 147, p. 1335. 


Crucible Steel Co. of America (& Subs.)—Larnings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
Gross sales............ $13,716 .045 | 
Cost of sales & expenses. 13,308,523 Not available 





Operati _. aenge loss$591 ,575 920,343 $3,612,620 $2,464,423 
Other income... becgneas 5,809 - 15,646 36,072 38,921 








Total income__....- loss$585,766 $6,935,989 $3,648,692 $2,503,344 
Depreciation, &c_....--- 771,233 3, ,730 1,972,496 1,605,528 
Interest and discount- ~~ 181,238 206,414 243 ,090 334,962 
Fed. aed & profits — x2,123 577,049 140,594 46, 

rom non-operation 

ob &  Eioete ale Sim a ie Sa ieee eee 30,000 60,000 

Net profit........- loss$1,540,360 $3,099,797 $1,262,512 $456,821 
Preferred divs. paid_-_-- 417,900 | -cméam > anata 
Earns. per sh. on com... Nil $5. $0.86 Nil 


x Federal income tax only.—V. 147, p. 1485. 


Cumberland County Power & Light Co.— Earnings— 


clu Cumberland Securities Corp. and Berwick & Salmon Falls 
sevens Electric Co. for all periods] 











Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating Sevenueee $405,345 $425,687 $4,597,743 $4,739,236 
expenses---- 224,232 252,034 é ,180 ,705,325 
State municipal tax- 31,542 30,704 366,745 362,898 
Social security taxes-_-_-_-_ 3,601 - 2,983 37 ,036 25 
Fed. taxes (incl. income) 27,348 29,731 299,414 170,691 
Net oper. income_-_.- 118,622 $110,235 $1,252,368 $1,474,522 
Non-oper. inc. (net)... . 6,663 9,722 . 55,177 61,264 
Gross income. _------ 125.285 $119,957 $1,307,545 $1,535,786 
Rom per eachorg See a ies ec . 34 144 33.706 Fn Fe Tors 
er interest inclines 724 * * 
Other deductions...... 12,565 14,996 172,316 1,860 
Net income_--_..-..-.. 12 71,093 $758,894 $837,417 
Pref. di req ents. #507163 $7 £20 324,480 285,797 


Vv. uirem 
—V. 147, p. 1336. 





Financial 


Crocker-Wheeler Electric Mfg. Co.—Earnings— 


6 Months Ended June 30— 1938 1937 
Net loss after all charges. ...............-...... $123,781 prf$103,432 
Nil $0.35 
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Earnings per share on 290,500 shares common stock 
(no par) 


_ Decca Records, Inc.— Stock Offered—lInitial public finane- 
ing for the company was announced Sept. 20 in the offering, 
by means of a prospectus, of 150,000 shares ($1 par) capital 
stock by a banking group comprised of Reynolds & Co., 
Laurence M. Marks & Co., Vallance & Co., Burr & Co., 
Inc., Ladenburg, Thalmann & Co., Brown, Schlessman, 
Owen & Co., Denver; Grubbs, Seott & Co., Pittsburgh; 
Alison & Co., Detroit, and Baker, Simonds & Co., Detroit. 
The shares are priced at $5.25 each. 


Of the present financing, 17,000 shares represent new financing for the 
company. the net proc of which wit be used for additional working 
capitai. The remainder of the shares offered are being sold principally for 
account of the English company, The Decca Record Co., Ltd. 

Transf York. Registrar, Chase 
National Bank, New York. 


er Agent, Guaranty Trust Co. of New 
Company has agreed to apply for the listing of its capital stock on the 
New York Curb Exchange. 

Business—The principal business of the company is the manufacture of 
phonograph records, and, through Decca Distributing Corp., a wholly- 
owned subsidiary, the sale of records to approximately 4,500 retail dealers, 
throughout the United States and certain foreign countries, and to coin 
phonograph operators. 

Company was formed in August, 1934. Its policy has been to manufacture 
and sell highgrade phonograph records, made by leading popular artists, 
at a retail list price of 35c. per record. 

pe Company's recordings are principally of popular music. However, it 
does manufacture ciassical records, principally from imported master 
recorcs for the use of which it pays a royalty to the foreign manufacturer. 
Records made from imported master records account for about 4.5% of the 
company’s sales. The majority of the company's classical records have a 
retail list price of 75c. 

Company also sells phonographs and accessories Which are manufactured 
for it by others and makes electrical transcriptions for radio stations and 
industrial sales promotion. Records, phonographs and most types of 
neeales are sold by the company under the name of ‘‘Decca.”’ 

Distribution ompany through Decca Distributing Corp. distributes its 
products directly to retail dealers and coin phonograph operators, a method 
which the company believes tends to lower tribution costs. Decca 
Distributing Corp. maintains 14 distributing offices. Four of these are main 
branches, through which the subbrqnches clear. 

Decca Distributing Corp. intends to open additional distributing offices 
in the near future. 

Most of the company’s recording is done with its own equipment in two 
New York City studioes which it leases. Other recording is done in a studio 
leased for the purpose in Hoilywood, Calif. Company also owns portable 
recording equipment. 

Sales and Earnings—Monthly net sales of phonograph records and all its 
pol products, since the company began making deliveries, have been as 

‘ollows: 








1934 1935 1936 1937 1938 

January........<ccc- ---- $49,898 $99,893 $124,045 $203,151 
di 630 278 127,036 183 ,362 
51,385 95,793 152,615 215,669 

005 99,870 66,417 16,67 
47 ,049 4,338 149,549 214,682 
51,114 7 836 160,030 4,847 
:998 117,486 152,150 218,873 
53,291 21,094 62,322 ,694 
61,082 49, 030 82 wnwwne 
65,930 138,172 174.380 = wesens 
047 26,309 eae 
85,549 167,709 218,749 = ewww ne 
Total. .-.-.-.----- $92,660 $682,982 $1,403,466 $1,943,402 x$1712,955 


x Total for eight months. 

During its initial development period, the company operated at a loss. 
Increasing sales have since resulted in consolidated profits which are set 
forth in the following table: 


Years End. Aug.31— a1938 1937 1936 1935 
Consol. net earnings..-. $196,314 $123,408 loss$45,561 loss$379,312 
b Interest charges------ None 393 34,521 17.658 


Fed. & State inc. taxes... 28,743 270 , 
Consol. net earnings - - -- 167,570 80,244 1oss80,332 1loss397,178 

a Ten months ended June 30, 1938. b The company’s funded debt and 
indebtedness to affiliate on which this interest was paid were converted 
into stock in August, 1937. 

Capitalization—Upon completion of this offering, the company will have 
outstanding 373,325 shares of capital stock. 

The company has no funded debt or preferred stock. Its authorized 
capital stock consists of 500,000 shares $1), of which 356,325 share 
were outstanding on Aug. 31, 1938. On June 30, 1938, the tangible asset 
Mer} of each share of the company’s then outstanding capital stock was 


Underwriting—The underwriters have agreed severally and not jointly 
to purchase at $3.75 per share the following number of shares of capital 


stock: 

Reynolds & Co., 40,000 shs.; Laurence M. Marks & Co., 40,000 shs.; 
Vailance & Co., 15,000 shs.; Burr & Co., Inc., 18,000 shs.; Ladenburg, 
Thalmann & Co., 10,000 shs.; Pacific Co. of California, 10,000 shs.; Brown, 
Schlessman, Owen & Co., 5,000 shs.; Grubbs, Scott & Co., 5,000 shs.; 
Alison & Co., 5,000. hs.; Baker, Simonds & Co., 2,000 shs. 

Vallance & Co. have agreed that, out of the shares to be purchased by 
them, they will sell to Sir William Wiseman 5,000 shares at the price of 
$4.12 per share.—V. 147, p. 1772. 


Deere & Co.—T70 Pay $1.35 Common Dividend— 

Directors on Sept. 20 declared a dividend of $1.35 per share on the 
common stock, payable Oct. 20 to holders of record Oct. 4. This compares 
with dividends of $1 paid on Oct. 20 and on Sept. 1, 1937, this latter ng 
the first payment made since July 1, 1931.—V. 147, p. 1032. 


Deposited Insurance Shares— Stock Dividend— 

The directors have declared a semi-annual stock dividend of 24 % on the 
series A and series B stocks, payable Oct. 1 to holders of reco Sept. 15. 
— payments were made in preceding six months periods.—V. 146, 
p. 2 3 


Dominion Foundries & Steel, Ltd.—/nterim Dividend— 

Directors have declared an interim dividend of 40 cents pev share on the 
common stock, payable Oct. 1 to holders of record Sept. 20. Like amount 
was paid on July 2 last, and previously regular err dividends of 25 
cents per share were distributed.—V. 147, p. 1773. 


Dominion Stores, Ltd.—Sales— 

Period End. Sept.10— 1938—4 Wks.—1937 1938—32 Wks.—1937 
DEE bbcstdaaes dws $1,374,523 $1,399,044 $12,971,483 $13,396,406 
—V.147, p. 1774, 1486, 1337, 1191, 1034. 


(S. R.) Dresser Mfg. Co.—To Recapitalize— 


Y possible step toward the ra of itional working capital, a 
“eo” nm called for Dec. 1 to vote on a 


special meet of the stockholders has 
lan to date this company with Clark Bros. Co. under the name of 
Dresser Mfg. Co. Clark Brothers is now a wholly-owned subsidiary of 


S. R. Dresser Mfg. Co. 

The plan also provides fer a change in capitalization and directorate. 
The new company will have outstanding 350,000 shares of capital stock of 
no par value with a stated value of $2,878,481. This company now has 
outstanding 100,000 shares of conv. class A stock and 100,000 shares of 
class B stock. Under the pro each share of class A stock shall be 
ex! for two shares of capital stock of the new company, while class B 
stock be exchanged for stock of the new organization on a share for 
share 
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Each of the 10,000 outstanding $100 par value shares of Clark Bros. Co. 
shall be hanged for five no par value shares of the new corporation, 

The first board of directors of the new company will be composed of 
Prescott S. Bush, C. P. Clark, Merrill N. Davis, William V. Griffin, H. N. 
Mallon, William A. McAfee, J. B. O'Connor, George L. Ohstrom and Floyd 
W. Parsons. The name of F. A. Miller, Chairman of the board and 
of 8. R. Dresser Mfg. Co., is not named on the new board. J.B. O'Connor 
rd Ae e & — a director of the new company is not on the board of 

» a company. 

The charter of the new company will 
activities of the consolidated units, including the manufacture and distribu- 
Son. of pee, pipe be 7 Minas i es, boilers, radiators, tanks, 

oning and ventila material, interna. 
sawmill and electrical ; one, int 1 combustion engines, 
e plan of recapitalization on which stockholders are requested to vote 
on Dec. 1, it is believed, paves the way for the raisi f 
the management elect to do so.—V. 137, p. 1191. petri scares: 9p area 


t it to continue the various 


Duquesne Light Co.—Zarnings— 











Years Ended July 31— 1938 1937 
a Pa Ee psa ee ep $29,569,283 $30,416,330 
Operating expenses, maintenance and taxes___.-. 15,043,679 14,578,378 

Net operating revenue (before appropriation 

for retirement reserve)_......--.--....__- $14,525,604 $15,837,952 
CONG? GRRNNER GI nade dons tcndscchekcee 336,179 554,977 
Net operating revenue and other income (before 
appropriation for retirement reserve)... __- $14,861,783 $16,392,929 
Appropriation for retirement reserve. ........._- 2,365,543 2,433,306 

Goold (NOR on ott ddcinekbie casas dh wccks 12, 

Rents for lease of electric properties..........._ " 179'025 beds 3 
interest on funtied debt. <2 .o2n ct cock ccceeccocce J f 2,450,000 
Amortization of debt discount and expense__-.-. 315,948 ‘315.940 
kaa hee Crg6,5 78 
Appropriation for special reserve........-......- y : 

Other income deductions......._..--------...- 132,452 108/280 





pote a) a encsocsocesco - eee e nnn nwo eennoe $9,014,509 $10,399,501 
Jotes— e@ revenues and expenses subsequent to Jan. 1, 
shown in accordance with the classifications of accounts RAB WS by 
regulatory commissions effective Jan. 1, 1937 which differ in certain respects 
from the classifications previously followed by the companies. 
(2) The above income account for the year ended July 31, 1937 has been 
adjusted to reflect $200,295 of additional taxes applicable to the period of 
1936 included therein paid in 1937 and charged to surplus.—V. 147, p. 1774. 


Early & Daniel Co.—To Pay 50 Cent Dividend— 

e directors have declared a dividend of 50 cents share on the com- 
mon stock, payaole Sept. 30 to holders of record Sept, 20. This h~4 

with $1 paid on May 10 last; 75 cents paid on Jan. 10 last; 50 cents 
Sept. 30, 1937, an optional dividend of $2 paid on May 25, 1937; 
on Jan. 11, 1937, and on Sept. 30, 1936, and 25 cents 
a ae 30 and on March 31, 1936. 
Pp. ; 


Eastern Gas & Fuel Associates (& Subs.)—Earnings— 
Earnings for 12 Months Ended Aug. 31, 1938 


t paid 
share distributed 
See also V. 144, p. 3172.—V. 146, 


Fey = connie B my po ge Rehnaa fete foe ag te - $9,417,302 
et income after eral taxes, deprec. and deplet.res., int., &c. ‘ 
—V. 147, p. 1486. . 

Eastern Utilities Associates—Zarnings— 

12 Months Ended Aug. 31— 1938 1937 
Operating revenues, subsidiary companies- --_-_- $8,196,602 $8,683,585 
N > —oeny = ~ rey won| companies applicable to 

Jastern Utilities Associates- -- -- ---.- a 1,213,3¢ , 

Other income of Eastern Utilities Associates ____ - 09°84 ; 205.383 
Balance for Eastern Utilities Associates dividends i 
OE DUT IO 6 oe oon cece cvcedccccenescncennce 1,385,102 1,882,513 


—V. 147, p. 1486. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Sept. 15, 1938 the kilowatt-hour system input of the 





operating companies which are subsidiaries of American Power & Light Co., 
Electric Power & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1937, was as follows: 

Increase———— 

Operating Subs. of— 1938 1937 Amount % 

American Pow. & Light Co..114,663,000 121,346,000 *6,683,000 *5.5 
Electric Pow. & Light Corp. 61,924,000 61,656,000 268, 0.4 
National Pow. & Light Co_- 81,396,000 81,839,000 *443,000 *0.5 


* Decrease.—V. 147, p. 1774. 


Economic Investment Trust, Ltd.—/nierim Dividend— 

Directors have declared an interim dividend of 62% cents per share on 
the common stock, payable Oct. 1 to holders of record Sept. 23. Difidend 
of 374% cents was paid on April 1, last, and a dividend of 6244 cents was 
paid on Oct. 1, last.—V. 145, p. 110. 


Edmonton City Dairy, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 644% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 15. A similar payment was made oO 
July 1, April 1 and Jan. 3, last, and on Oct. 1, July 2, April 6 and Jan. 2, 
1937, and prior thereto regular quarterly dividends of $1.62}4 per share 
were distributed.—V. 146, p. 3953. 


Edmonton Street Ry.—Larnings— 


Period End. Aug. 31— 1938—Month—1937 te Mos.—1937 








Total revenue_----.--- $46,482 $45,573 ,025 $449,175 
Total oper. expenditures 42,646 39,131 349,533 344,463 

Operating surplus. --- $3 836 $6,442 $104,491 $104,712 
Fixed charges_._....-- 5,776 5,776 46,211 46,211 
REE Se ddbtaunseace  \" Setten 5,000 54,000 51,000 
TO, 5 isavbbeeusaces 3,851 3,805 34,913 34,671 

Total deficit......... $5,791 $8,139 $30,634 $27,171 


—V. 147, p. 1191. 


Electric Auto-Lite Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable Oct. 1 to holders of record Sept. 26. Like 
amount was paid on April 1 last and compares with 40 cents paid on Dec. 
27, 1937; 80 cents paid on Oct. 1 and rh | 1, 1937; 60 cents paid on April 1, 
1937, and Dec. 21 and Oct. 15, 1936, and with 30 cents per share pai h 
three months from Oct. 1, 1935, to and pactaing July 1, 1936. The Od 1. 
1935, dividend was the first paid since Jan. 2, 1933, when a similar distribu- 
tion was made. In addition, an extra dividend of 50 cents per share was 
paid on Aug. 15, 1936.—V. 147, p. 1034. 


(D.) Emil Klein Co., Inc.—Two 25-Cent Dividends— 

Directors have declared two dividends of 25 cents per share each on the 
common stock payable Oct. 1 and Dec. 24, to holders of record 
Sept. 20 and Dec. 14, respectively. A te quarterly dividend of 25 
cents was paid on July 1, last.—V. 146, p. 1880. : 


Erie RR.—ELarnings— 
Caslens Chicago & Erie RR.) 
1938 1937 


August— 1936 1935 
Gross from railway. .--.- $6,111,445 $7,158,019 $7,204,872 $6,167,718 
Net from railway. ...-- 1,295,433 ie 493 2,255,926 1,386,842 
Ne aster, cing Sah iii dna 1,440,450 1,109,791 1,366,457 755,241 

rom Jan. 1— 
Gross from railway... .- 43,711,920 57,770,971 54,420,737 48,205,432 
Net from railway... 6,919,809 17,056,191 15,834,396 11,885,586 
nS ane nT _- 370,490 10,750,013 10,061,103 7,200,473 





1924 Financial 
Fall River Gas Works, Co.—Larnings— 


Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $61,335 $65,598 $883 ,702 $868 687 


Gross income after re- 


ones accruals. - - 2,039 4,048 112,313 123,947 
Wet imcome. .....----.- 1,164 3,012 99,661 112,211 
—VvV. 147, | p. 1337. 

Family Loan Society, Inc.—Dividends— 

per share in 


Directors have declared an puis viene ff, 37% oe ae fl h 
addition to the r r quarterly end oj censt per share on the 
$3.50 — ting -Dreferred stock, both aie Oct. 1 to holders of 
record Se ca imilar payments were made in previous quarters. 

otha also declared a dividend of 35 cents per share on the common 
pie yable Oct. 1 to holders of record Sept. 17. Previously regular 

wartesly dividends of 25 cents per share were distributed. In addition, an 
pay dividend of 16 2-3 cents was paid on June 25, last, and an extra of 25 


cents was paid on April 1, last.—V. 147, p. 1035. 


Famous Players Canadian Corp., Ltd.—15 Cent Div.— 

The directors have declared a dividend of 15 cents per share on the no- 
par common stock payable Oct. 1 to holders of record Spet. 30. This 
compares with 30 cents paid on June 15 last, and 60 cents paid on Dec. 22, 

this last being the first dividend paid since 


1937 and on Dec. 22, 1936, 

April 27, 1935, when 50 cents share was distributed. Prior to this 

latter payment no dividends had been disbursed — atm 17, pee’ when 
Pp. 


a regular quarterly dividend of 50 cents was paid .— 


Federal Mogul Corp.— Dividend Riis 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 1. Dividend of 10 cents 
per share was paid on July 15, last.—V. 147, p. 1192. 


(Frank) Fehr Brewing Co.—Earnings— 


Calendar Years— 1937 1936 
SEE... . cach ocsdecbeonwwaceganbevesesews $1. 4 387 $1,920,092 
ter Go . ... nn i naeeireenn daddies 2,475 1,207 ,662 
REO. .. waracsdcd senses necwghbubanseseeee 1857. 299 602 720 

medaka 32,683 


ee IE TRIES on oo tl be awh ecteqensaccs 





et SO. iva i sitne Kinds cue onnaene $61 387 prof$77, 027 


Additional provision for bad debts____...-------- 338 
Prov. for revaluation of inventories -___.......----- 723 é 7160 
Other miscellaneous adjustments. .........-.--- 1,436 3, 437 


Prov. for Federal & State income taxes__.......-- 





$55,888 prof$59,565 
Balance Sheet Dec. 31, 1937 
Assets—Cash, $34,827; accounts receiverable, beer (after reserve for 
doubtful accounts of $8,500), $77,850; inventories, $150,619; revenue 
stamps, $6,554; other assets, ee ‘66; cash in hands of trustee under 
creditors extension agreement, $9, 629; investment in cooperage, cases & 
bottles (after reserve for depreciation of $69,512), $56,281; land, $39,196; 
buildin: machinery & equipment (after reserve for de reciation of $349, - 
363), $532, 219; deferred charges, $3 ,408; total, $1,227 
Liabilities—Accounts ‘payables, $67,010; notes payable (equipment) , 
$5,606; customers’ credit pelenoes, $762; customers’ deposits on con- 
tainers, $18,039; accruals, $13 "deferred liability under creditors ex- 
mn agreement, $115,575; Eaaved Hepility oo (equipment notes due in 
1939-1940) $1,398; common stock (par $ ; partic. preference 
stock (par $1), $500 .000; capital surplus, $55,364; oparaun deficit , $49 665; 
total, $1,227 \750.—V. 137, p. 875. 


Fiscal Fund, Inc.—Larnings— 
Earnings for Period Jan. 21, 1937 to Dec. 31, 1937 


Ts on LG ee 6 eb anniek awes th akeune nano een $64,791 
Ps seca Cape dudtcdackackeats sndebtshheconsstoagentmeenent 10,625 
Net Boome on a cash basis, before deducting losses on sales of $54,166 
Portion of eee aeee Seen perens Seesr tee anna er 2s ote Se eee 

Ce ok. Cn cccdssobavebbatksbsabeconnnds 60,02 
$2,003 


Re: Es DER cdi mabconnebanscedeg ancehenaewebonnd 
x From sales and repurchases of Beneficial Shares, representing ac- 
cumulations in income and other distributable funds at dates of sales and 


repurchases. 

“tN oles—(1) Corporation began business on Jan. 21, 1937. 

(2) The above statement is presented on a cash basis in accordance with 
a resolution by the board of ectors to maintain the general accounts of 
the corporation on that basis as to items of income an mse. On the 
accrual method of accounting, the following cha would made in net 
incon e: add to income shown above, divs. receivable at Dec. 31, 1937, 
$19,679; add to expenses shown above, accrued expenses and possible taxes 
to Dec. 31, 1937, $9,479; add to net income shown above, $10,200. 

@) ag “above  Eithaden does not include realized losses from sales of 


Balance Sheet Dec. 31, 1937 


Assets—Cash in custodian bank, $19,368; accts. receivable for beneficial 
are sold, nut not delivered, $24,589; securities, $2,764,177; total, 


133. 

« labilties—Acets, shapes 6 for securities purchased, but not received, 
,680; benefi ar 10 cents)—bank stock series, $34,215: 
insurance stock pom Ey $39, 2b paid-in surplus, $2,760,180; loss on sales of 
ties, Dr$40,218; undistributed income & other distributable funds, 

2,003; total, $2,808,13 
$2 008; tone he above \ sheet does not include 10,000 common shares, 
ar value 10 cents a. which were issued to Transcontinent Shares 
Sorp., sponsor, for , inasmuch as (a) the were to pay 
Part of the adedieion a expenses of the wey! en oo and (b) such shares 
cannot in any event participate in any way whatsoever in the proceeds of 
ne mele of beneficial shares or in any me, earnings, profits or proceeds 
In the event of dissolution, wentne-s or other liquidation of the cor- 
poration, each registered holder of ben 1 shares of each series shall be 
entitled to receive his Dat wpa: ore ad share out of, and only out of, the net 
peccest of the sale of the underlying assets of each such series.—V. 147, 

p. é 


Fisher Mfg. Co., Inc.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Net loss after dep & 
other charges--_- ~~. - $68,544 $25,578 $14,866 $71,375 
Balance Sheet 
* Assets— Dec.31'37 Jan. 2,’ 37 Liabilittes— Dec.31,°37 Jan.2.°37 
CG ic ka wees $21,641 146 | Accounts payable. $2,709 $39,244 
Accts. receivable_ 8,400 42, 432 | Notes OS eee 25,000 
Inventories --_--._- 183,483 277 724 Taxes payable _ __-_ 1,434 1,231 
Mtge. notes rec _ _- 6,553 8,315] Social secur, fund. A. casline aaah 
x Realest.& mach 192,289 184,723 — payroll _ - 909 11,863 
Cash in closed bk- 681 681] Reserves ___----- 4,144 6,212 
Deferred charges _ - 1,291 724\y Capital stock _ 375.000 375,000 
Paid-in surplus - 296,982 296,682 
SE ncuecaua 267 ,O89 200,786 
TUNE 2b nities nino $414,338 $554,747, Total___.___-- $414,338 $554,747 
x After reserve for depreciation. y Represented by 7,500 shares no par 
valua—V. 145, D. 278. 
Fiske Brisk & Granule Co.—Earnings— 
6 Mos. Ended June 30— 1938 1937 
SI fans oh: So is ke hs palinhllh wick. 0 seedinhen bids om aces kta $43,711 $142,147 
Net loss after all charges. .__...._...-. 2... _- 14,038 9,289 


a gd 145, p. 2074. 


~ Ford Hotels Co.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 per sere og the capital stock, 
no par value porebie Oct. 20 to holders of record Sept. 20. Like amount 
paid on ag one a dividend of 10 ~— ae id on Oct. 15, 
1935, this latter Spiae e first payment made since 1931 when $1 per 


share was distributed e ve 146, p. 1074. 





Sept. 24, 1938 


Ch. onicle 
Fonda Johnstown & Gloversville RR.—Earnings— 


1938—8 Mos.—1937 


Period End. Aug. 31— io” de 














Operating revenues _-_-- $30,276 0,341 $288,104 $381,439 
Operating expenses- --- 31,145 38,427 283 832 323 666 
Net revs. from opers. x$869 $1,915 $4,272 $57,773 
Vast GE: «os hades 3,964 4,219 33 ,687 32,442 
Operating income_ --- x34 833 x$2,304 «$29,415 $25,331 
Other income- - - - - ~~ - om 4,873 7479 9,135 14,545 
Gross income _ _- $39 $5,174 x$20,281 $39,876 
y Deductions from gross 
income - _ - - - 13,047 13,926 112,696 113,249 
Net deficit... ....<.. $13 ,007 $8,752 $132,977 $73,373 


x Denote deficit or ae J Includes interest accruals on outstanding 


funded debt.—V. 147, p. 13 
Foothills Oil & Gas Co., Ltd.—Earnings— 
Earnings for the Year Ended Dec. 31, 1937 
Income from operations after providing for all operating, adminis- 





a EE a, a ER tS NE SS pe 10 
Profit realized from the sale of securities_...............-.-----.- 8,34 

EST EE SLE ee Se ey ae ee ee oy GE a A enemas See $12,718 
Counsel & solicitors’ fees & salaries of executive officers. .__...___-_- 597 
Provisio® fof GOQreClGtheG.. ..<006 0 cneccsececdaunacns Pa < Sy pata 7,874 

Net profit before providing for depletion. ___-_._.....-------.- $4,248 


Balance Sheet Dec. 31, 1937 
Asseits—Cash, $227; inventories, $136; investment in  mamerartid co., 
$407 940; capital assets (net), $1,380,985; total, $1,789,28 
, Liabilities Advances from Im perial Oil Ltd., $309, 079: capital stock 
462,005 no par shares), $1,462,005; earned surplus, $18,204; total, 





$i" 789 ,288.—V. 139, p. 1083. 
Ford Motor Co. of Canada, Ltd.—Earnings— 
Years Ended Dec. 31 1937 1936 1935 1934 
Net prof. from opers__x$4,101,695 x$3,539,372 loss$400,719 $3 .288 
ncome from invests __ 194.456 290 ,76 378,795 466,031 


Divs. rec. from sub. cos _ 1,636,649 
80,476 

















Profit on sale of invests - 79,517 55,393 "231 ‘048 

Total income--_-_-_-_-__- $4,375,668 $3,885,534 $2,112,723 $2,186,443 
ee SE OEE Be 3,000 3,000 3,000 
Prov. for income taxes _ _ 602 ,625 530 ,064 170,529 305,331 

lea $3,773,043 $3,358,470 $1,939,204 $1,878,113 
Previous earned surplus. 18,825,807 17,167,326 16,027,641 16,272,066 
Adjustm't of prior year’s 

Par ak os iia Ar eee eee: . beaks 

Total surplus - -_____- $22,598,850 $20,525,796 $17,996,806 $18,150,179 
Prior year’s adjustments 3 

ae Gace peeews oo Beweds Cee: - mete 8,105 

Co fg |] ESE ESR Te eet OES eee eae 40,734 
Class A dividends_-_-__-_ 1,588,960 1,588,960 794,480 1,986,200 
Class B dividends -_ -_ ___ 70,000 70,000 35,000 87, 

Earned surp., Dec. 31$20,939,890 $18,825,807 $17,167,326 $16,027,641 
Earns. per sh. on 1, 7 

960 shs. cl. A & B stk’. $2.27 $2.02 $1.17 $1.13 


x Includes $3,429,489 in 1937 and $2,517,351 in 1936, for portion of the 
aggregate operatin: | ‘profits for the year ‘of overseas subsidiary auton obile 
manufacturing and distributing companies, withdrawn in the form o 
dividends received or receivable. y Of the Canadian factory and branches 
after all charges for manufacturing, selling & general expenses (incl. deprec.)’ 


Comparative Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— $ BY Liabilities— & $ 
Plant account - - . .32,935, cat | 27,962,150|x Capital stock. _-13,379,100 13,379,100 
a 1| Accounts payable. 6,385,287 4,694,131 
Ce 3,293, 708 3,199,329} Res. forinvest_.-. 1,000,000 1,000, 
| | RR Ete RB 6.965.377 9.601,040| Deprec. reserve - 21,215,992 21,011,230 
Accts. receivable.. 6,292,298 6,460,460! General reserve... 3,250,000 3, 250,000 
Deferred charges.. 468,414 666,788 | Surplus____------ 20,939,890 18,825,807 
Inventories __ ___- 6,483,196 4,931,137 
Investments -__-_- 9,129,979 8,520,824 
Customs drawback 

&refund claims. 573,726 745,124 
Interest accrued - . 28,397 73,414 

ye 66,170,269 62,160,268' Total....----- 66,170,269 62,160,268 





x Represented by 1,588,960 shares class A stock and 70,000 shares class B 
stock, both of no par value.—V. 144, p. 4344. 


Ford Motor Co., are Seapeene) mer onnae 


Years End. Dec. 31— 
Trading profit, &c____- 


1934 
£1,440,908 
Sundry profit, rents, &c_ 1,770 


937 1936 1935 
£1 Bye. one £1,558, Peal £1,513, ‘A 














Profit on exchange---_-_- 136 6 Sie 63,106 loss 84,830 
Int. over reserved in pre- 
WP UEbcaéaceska -«tiusuk OR TOE > eckoes (6: Veeeeee 
Total income--_----_- £1,577,576 £1,590,778 £1,577,437 £1,357,848 
Deprec. & obsolescence - 815,065 749,571 714,370 619,300 
Contrib. to employees’ 
benefit scheme- ---_ -__ 135,268 108,500 iF BA sre ae 
Interest, &c..-.....-.- 10,602 12,389 12,967 29,647 
Directors’ fees.._...__- 7,000 7,000 7 ,000 
Provis'n for loss at Near 
Eastern branch----__- x4,935 Bee ee * cues 
Misc. charges & losses._.o ----.- 38,272 114,544 193 ,237 
Profit before a n 
for income — -. £604,706 £671,902 £657 ,056 £508, 
Previous surplus... _.- 864,179 771.487 523 ,084 388,171 
Total po ae EEN epee £1,468, es £1 AG 380 £1, 1%. oe «os ot 
Approp. for income tax-- » ’ 
Dividends (less tax). -___ 326,250 405,000 338 "750 348,750 
Carried forward_-___- £912,994 £864,179 £771,487 £523 ,084 


x Provision sad loss suffered by a subsidiary company, less profit of Near 











Eastern branc 
Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— £ £ Liabilities— £ £ 

x Land, bidgs., fac- Capital stock - ~~. -- 9,000,000 9,000,000 
tories, &ce_____- 4,122.777 3,972,031 — aects. pay. 

x Machin’y, plant, & acer. accounts 2,776,235 1,570,429 
tools & equip... 5,094,457 4,603,418} Reserve for taxa’n 235,439 172,040 

Inv. in sub. cos... 2,988,676 2,988,676| Employees’ invest. 

Other investments, account ...-..-- 126,677 105,211 
Pe Qeeteeee) - Beccew 500 — reserve ac- 

eee ee Oa Fs, i noc x 2,805,691 2,847,947 
vest., &c., out- Profit . rl loss surp. 1,239,244 1,269,179 
side Brit. Isles. _ 25,466 25,218 

Inventories ____.. 2,111,601 1,547,081 

Trade accts., &c_. 1,135,952 1,143,266 

8 i PE ee 704,357 684,616 
WOOF 50 sessed 16,183,286 14,964,806' Total ....--.-- 16,183,286 14,964,806 
x After ped pene open &e. Leasehold, land, buildings, plant, machinery, 

&c., connected wi h undertakings situated ot outside British Isles at cost less 

depreciation and eat meee of autos, parts and stores, debtors’ cash, &c.— 
. : D. : 
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Franklin Rayon Corp.—Earnings— 


Calendar Years— 


1937 1936 
Net sales and commissions_-_-__._........-..--. $4,824,702 $5, ert 553 














ee I .654,817 116 
Manufacturing expetises..................-..-- 869,880 82054 
gS RRR SE RES SEGRE te eee Se oaeae $300 ,006 $413 382 
Selling and administrative expenses_____________ 193,513 172,985 
Net profit from operations__________________~- $106 493 $240 397 
gg ___  NE pR S an it he cetieae eae See 88,777 92,320 
he eel es ee) SI 2 Be ae ee $195,270 $332,716 
I nso ge ae 2 en ee 65,646 76,917 
| SEE OP IS eg ee 4,96 5,643 
REPEATER GLE OR Saag 27 ,556 
Provision for I Federal EE EEE 16,855 39,225 
ee GN. odie hon naaieina ie es ie, $107 ,807 $183 375 


Balance Sheet Dec. 31, 1937 

Assets—Demand deposits & cash on hand, $152,145; accounts receivable, 
trade (net), $292,168; inventories, $906,369; cash surrender value of life 
insurance, $17,816; other accounts receivable (net), $30,646; fixed assets 
(after reserve for depreciation of $261,962), $705,456; patents & licenses, 
$7 351; prepaid interest & insurance, $5,834; spools & containers, $58,851; 
deferred items, $9,194; total, $2,185,832. 

Liabilities—Notes payable, commercial paper discounted, $500,000; 
accounts payable, trade, $117,672; accrued liabilities, $30,594; $2.50 
cumulative prior preference stock, $108,949; common (par $1) stock, 
$221 545; earned surplus, $371,249; capital surplus, $835,822; total, $2,- 
185,832.—V. 147, p. 1192. 


Frick Co.—7 0 Pay $2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 21. A dividend of $1 was 
=e on July re and one of $1.50 per share was said on Oct. 25, 1937. 
— ae + DP 


Froedtert Grain & Malting Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Noy. 1 to holders of record Oct. 15. This com- 
pares with 25 cents paid on July 23, last; 15 cents paid on Nov. 1, 1937; an 
extra dividend of $1.05 in addition to a regular dividend of 15 cents paid on 
July 25, 1937, and a dividend of 20 cents paid on July 1, 1936, this latter 
being the first dividend paid since Sept. 1, 1934, when a payment of 10 
cents per share was made.—V. 147, p. 1338. 


Fulton Fire Insurance Co.—New President, 
See Hanover Fire Insurance Co., below.—V. 140, p. 1659. 


Galland Mercantile Laundry Co.—Earnings— 


&c.-— 











Calender Years— 1937 1936 1935 1934 
Nn ae ected ocisin aihisp $106,676 $112,404 $113,779 $136,881 
Other income (net)__._- 11,202 22,069 14,626 11,324 

Total profit......... $117,878 $134,473 $128,405 $148,205 
Depreciation. _.__...-- 35,936 32,701 30,537 30,575 
Federal income taxes _-_-_ 11,121 13,476 12,906 16,322 

TRE. -casctscen $70,821 $88,297 $84 ,962 $101,308 
Dividends paid____---- 68,750 75,000 87 ,502 87 ,502 

A 9 oe een) oe $2,071 $13,297 def$2.540 $13,806 

. & L. surplus Dec. 31- 113,107 121,100 110,650 111,342 
oe per sh. on 25,000 

shs. cap. stk., no par_ $2.83 $5.53 $3.40 $4.05 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $69,235; marketable securities, $2,453; accounts receiv- 


avle, $70,896 : inventories, $67 ,829; capital stock “of subsidiary company, 
$28, ioe: land, $144, ful; buildings, machinery and equipment (after reserve 
for dep tion of $467 $479,944; cotton in circulation, 
Bera routes, Mi: VTE. $1; ‘deferred c rges, $4,322; total, 

Liabilities—Accounts pevable, $26,097; taxes payable and accrued, 
$18,778; accrued wages, $7,658; customers’ deposits, $1,190; capital stock 


(25 ,000 no par shares), $850,801; earned surplus, $113, 107; total, $1,017,631. 
—V. 145, p. 3817. 


Gamewell Co. (& Subs.)—Farnings— 








3 Mos. End. Aug. 31— 1938 1937 1936 1935 
Operating profit__-—-_--- $32,726 $125,003 $26,964 loss$21,301 
Other income. - - - - - - - - - 14,193 15,829 17,010 16,507 

eee $46,919 $140,832 $43,974 1loss$4,794 
Depreciation, facilities _- 33,812 42,315 28,011 26,944 

pe es 2a es Ss os $13,107 $98,517 $15,963 1loss$31,738 
arnings per share on 

common stock _------ Nil $0.56 Nil Nil 


Note—No provision has been made for Federal surtaxes on undistributed 
profits.—V. 147, p. 572. 


Gandy Bridge Co.—£arnings— 


Earnings for the Year May 1, 1937, to April 30, 1938 
Maintena revenue—-tolls 

ai me me a and repairs 

epreciatio 

rere ie tacner RR nee 

ee cae cht pele anne anes apd comin apna ion te 53 342 


Normal income tax................... 


a a a asic aaa imine anno oeaaie aaa 
—V. 144, p. 2989. 


General Capital Corp.—7o Pay 15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on the commo 
stock, payable Oct. 10 to holders of record Sept. 30. A dividend of 15 
cents was paid on July 11 last; one of 25 cents per share was , on April 11 
a a dividend of 45 cents was paid on Dee. 2 24, 1937; mts paid on 

11 and on July 10, ed and a dividend of 25 cents per share paid on 
yo? 10, 1937.—V. 147, p. 420. 


General Fireproofing Co.—15 Cent Dividend— 

The directors have declared a dividend of 15 cents share on the 
common stock, ag Oct. 1 to holders of record Sept. 22. Like amount 
amount was pai m July 1 last and compares with 20 cents paid on Aprii 1 
last; 75 cents paid on Dec 24, 1937; 30 cents paid on Oct. 1 and July 1, 
1937; 25 cents paid on April 1, 1937; an extra dividend of 30 cents in ad- 
dition to a regular quarterly ‘dividend of 10 cents paid on Dec. 24, 1936, 
and an extra dividend of 10 cents in addition sj n~ regular quarterly divi- 
dends of 10 cents per share distributed on Oct. 1, 1936.—V. 146, p. 3954. 


General Machinery Corp.—15 Cent Dividend— 

Directors have declares a dividend of 15 cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 2' Like amount was paid 
on July last, and compares with 25 conte paid on April 1 last, a 40 
cents paid on Dec. 24, 1937, this latter being the first dividend paid on the 
common shares since i930.—V. 147, p. 112. 


General Shoe Corp.—Larger Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 31 to holders of record Oct. 17. Tnis compares with 
20 cents paid on July 15, April 15 and Jan. 15, last, and a dividend of 30 
cents paid on Oct. 15, 1937, this last being the initial distribution on the 
new common shares.—V. 145, p. 3655. 











Chronicle 1925 


Georgia & Florida RR.—Earnings— 


— Week Ended Sept. 14— —VJan. 1 to Sept. 14— 
1938 1937 8 19. 
$18,350 $23 625 $793,019 $971,593 


Operating revenues- --- 
—V. 147, p. 1777. 


(L. H.) Gilmer Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


Sales, less returns, allowances and discounts________________- $1,326,862 
DIRS ae TE LO EEE IS, OSI 847 ,899 
RE Re Lay PETS opr apy RR ME Rtn $478 ,963 
Selling, administrative, and general expenses, including pro- 
vision for doubtful accounts receivable__._..__________- 328 ,264 
I SN oe Ts ach aidtinaiise Mie me oak tee $150,699 
Ce SI as sites. tae nail biel ih alii bai URian ao mie elves 28,725 
a neta Ping eA, $179,424 
ERIE ORL EET PM SL BU Slt BPE 7,84 
Loss on capital assets sold or scrapped______________________ 3,929 
Provision for loss on closed bank deposits________ 1 1 SREY et 2,598 
Inventory adjustment—textile products__________.___.__.-- 1,819 
Federal and State income and excess-profits taxes____________ 31,7 
ae eee eee 28,300 
Over-provision of taxes for preceding year___________________ Cr9 ,037 
FRG WIN cikinkttaidedlivebdssdimakdndsnewinitceAwcddadea $112,269 


Note—Charges to manufacturing costs and other expense classification 
for depreciation for the year amounted to $28,753. 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $45,239; accounts receivable, (after reserve of $14 ,262), 
$85, 510; inventories, $203,296; investments and other assets, 3, : 
land, $17,583; buildings, machinery and equipment (after reserve for 
depreciation of or ,532), $598,129; prepaid insurance and expenses, 
$742; total, $952,828 

Liabilities—Accounts payable, $51,239; Federal and State capital stock 
and franchise taxes, $4,650; Federal and State taxes on income, $80, 
x6% 2\¢-year non-cumulative income debenture notes, due Jan. 1, 1939; 
$160, 000: common stock (par $5), $418 870; capital surplus, $47,704: 
earned surplus, $195,364; total, $952,8 

x On Jan. 5, 1938, the compan or. _ cash $10,000 of the above notes 
and retired the balance through short-term unsecured bank loans. 

Notes—(1), In 1935 by authorization of the company’s stockholders and 
by a certificate of amendment of certificate of incorporation, filed with 
and recorded by the Secretary of State of the State of New Jersey on 
July 20, 1935, the company’s then outstanding capital stock was reclassified 
and changed from shares of preferred stock, par value $10 per share and 
accumulated undeclared dividends of $8.75 per share, and shares of com- 
mon stock, par value $10 per share, into shares of common stock, par 
value $5 per share. At Dec. 31, 1937, certificates for 3,114 shares of old 
peeeres stock and 166 shares of old common stock had not been surrendered 

y the holders thereof for exchange. The equivalent of such old unex- 
changed shares in (new) common stock was 3,197 shares, which are included 
in the nur ber of shares shown in the balance sheet as outstanding at 
Dec. 31, 1937. 

(2) The earned surplus at Dec. 31, 1937, represents earnings since 
July 20, 1935, less the portion (approximately $50,000) of a profit and 
loss deficit to that date not re through the capital reorganization 
effective at that date.—V. 145, p. 2075. 


Gilmore Oil Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents 74 share on the common 
stock, payable Sept. 28 to holders of record Sept. This compares with 
an extra dividend of 30 cents and a regular cenrterty dividend of 15 cents 
per share paid on June 15, last.—V. 147, p. 1777. 


Gimbel Brothers, Inc. (& Subs.)—Earnings— 














6 Months Ended July 31— 1938 1937 
TE Cnc cite boned anne enngn bib wine $38,431,848 $45,463,800 
LIE CEs atnnencdsoncngunnsomacun 36,631,031 42,197,027 

PE iinmibntniebihinthbanan dahmawen meapie ited $1, $00. 817 $3,266,773 
Maintenance and repairs......-.------...-..-.. 3,075 338,122 
PE iin cbtedanecnsdcdeniidtoenwatnne Feywte) 844,941 
Goliaesy RAE GREE TE A PPS eC EE eT a 1,070:956 1,083,624 
EROEPGES OIE GEIR. no cin ctdcencindtdtstiperane 505,143 492.791 

i i is a ants tp blend sancti $902,786 prof$507, $44 
CE TRA, Gicnetiecscdctscdtioosbuncaad 26,872  Dri2 "349 
Profit on insurance policy..............-..-.-.-- 167.660 siehdiaiaten 

an sap dn Sneed ah ghabvem chain ip ws bstinenth ania tie he seeemdipmneiaeilids $708 254 prof$494,946 
Federal income taxes...........-..-----c---ee 20,000 112,000 

WON INES oc dnidn abbowsas catbsstosstnpudabes $728 ,254prof$382 ,946 
—V. 146, D. 3337. 

Gleneagles Investment Co., Ltd.—Earnings— 

Mornings for, for eer Ended Dec. 31. 1937 
Revenue —- POSED Bs OUT VISOE 6 oc cciaccddbeeewibavensuce $139,090 
S GRIGG. ncicktnictadcnncdccdansnnnéedatnus Sdobguntade 55, 
Municipal ed POS PRB ic kkk. cticntdsmeewccncdseasess 34,989 

CE Saas bo « 0s nen cnhentdntwabipoansethamhass $48,494 
Reorgamqaton PEG 6 0c cn ctscvsadabarntewaeeearbGusen 4 
EY CONG orn tb nvuravcacvbobebvabdehobdwebhehacnes 720 
Depreciation 1 CEs on cv abscccuntaponsbtantaavansgunan 10,000 

Web CHIP SEVER oon chic enn sbdcictdsnctsusnecsderbiis $37,770 
CO Ts 6 ACE e Had cEEs Hh Edesbdadcwdnbiwiens 3,436 

Wat MEE: «x 6 de cdsaddnnsidecsstercccswodbabpscagerss $41,205 

x Including heating, wages, general expense, maintenance, insurance, 


administration expenses and other charges. 
Balance Sheet Dec. 31, 1937 
i on hand and in bank, $33,932; cash in bank, coupon ac- 
t, $328; cash in bank, interest on income bon , $484; accounts receiv- 
able inet), $5,823; inventories, $1 ,052; City of Montreal, deposit, $50; 
Montreal Trust Co., sin fund investment. $36; depreciation fund invest- 
ment, $57,100; deferred c tions, $13,09 als $1 bas. 
equipment, $37,909; real estate a ullding, $1,228 ote total of, $1.8 8, bon. 
Liabilities—Accounts payable, $4,684; interest on 6 
benae. coupons not Or Lahn a 7 Kod coatra), $328: Any a ‘ene 
bonds, $484; prepai ee accrued interest on income bonds, 
$123, 645; first = 18 5% income bonds maturing June 15, 
, $1 063 B00; raserves a : reciation, $196,035; 10,523 shares com- 
mon no lass A, $52,615; 7 shares common no par, class B, $37 ,430; 
deficit, 8,997: a total. $1,378, 624 -—V. 143, Dp. 2369. 


Globe Knitting Works—£arnings— 
Earnings for Year Ended Dec. 31, 1937 
Ob GEE. on 0s Anndacbbhnanctudiadaesioasesebbnansasvtesesd 
CI EE OGRE Me ka tiwd kc on 0 adtnnbnsiaenbwneccoceusbanhe 


in nina mations eatin 
Selling and shipping 
Pee Ss BEL, cn casinicnnccsdecssmiindusetbues 


SE ss 6565 5.0 ts toto etntisin ciet io ob a cepacia cineian hee 
CE SS dtc Stina ncbnenedéunccanedsseonedobiaied 


$2,978,261 
2,415,711 


paid 
Federal normal income and excess-profits taxes 
Surtax on undistributed profits 
Excess provision for pxior year—Federal taxes 





WES MU Sk hi odnlin k ASE BE EA tite GaAs eS cescdseecans $174,327 
Dividends paid on common stock. ..............--.-------- 117,500 
Dividends on 7% preferred stock. ..........---..---.-.----- 22,453 


Note—Provision for depreciation for the year amounted to $64,216. 














1926 





Balance Sheet Dec. 31, 1937 
Assets—Cash, $20,338; U. 8. Treasury bills, $200,000; trade accounts 
receivable (less reserve of $12,000), $197,124; inveatory, $572,564; cash 
surrender value of life insurance, $114,687; investments in national banks 
less reserve of $1,600), $1,900; claims against closed banks (less reserve of 
9,000), $1,209; sundry other assets, $2,731; land, $51,939; buil : 
machinery and equipment (after reserve for depreciation of $681,327), 


$479,672; deferred charges, $11,104; total $1,653,267. 
Liabilities——Accounts payable, salaries and wages, payroll taxes, &c., 
$58,856; accrued expenses, $3,520; Federal taxes on income, $34,000; 
preferred stock called for redemption, including premium and cumulative 
dividend thereon to that date, $202,222; reserve, $12,500; common stock 
(par $2.50), $437,500; capital surplus, $669,359; earned surplus, $235,010; 


total, $1,653,267.—V. 145. p. 1419. 
Globe & Rutgers Fire Insurance 
Resigns— 
See Hanover Fire Insurance Co., below.—V. 146, p. 2852. 
Golden Cycle Corp.—Larnings— 
{Including Midland Terminal Ry] 
Earnings for Year Ended Dec. 31, 1937 


Co.—Chairman 


Gross income... .......--- -- -- 2 - oo enone enone weer concern $8,957,788 
Total expense, including Federal taxes_------.-------------- 8,238,835 
Operating profit... .....---- 22 econ cn enone n econo ccece $718,952 
Oanital gains... ... cc cccnncnn conc ccccccccecesecocosccce= 7.563 
Bad debt recoveries.........----------------0-----0-0---- 5,215 
$731,731 
Depreciation. ......- 22222 oon nnn non ne nnn non en eo eeececece=e 7,261 
TO, gn cena corcwnnccudcccececscocoscodeasarecesess 25,463 
OCOINROE . . on ccc ccmcccecccccecccoresccesccceesescosesos 20, 
Bad depts charged Off... .. ....c-cce ecco c cn ccc cwwwcnncce-< 8,538 
Wet SOGOENG.. .nccccccwecnnsractoccccasceenececuconecces $610,401 
DEES BEE, cacodocacecsemeancsccenhcctsassmoaneseace $935,267 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $1,556,560; bullion in transit to mint, $13,641; U. 8. Govt. 
securities, $337,440; bonds of corporations and municipals, $116,200; stock 
of corporations, $719,171; accounts receivable, $85,146; notes receivable, 
$240,123; ore in process of treatment, $259,590; coal and supplies, $161,413; 
lants, equipment office building (less depreciation) , $669,215; real estate, 
315.727: coal Jands and mining claims (Jess depletion) , $1,146,401; roadway 
(less depreciation) , $103,586; deferred charges, $23,863; total, $5,488,075. 
Liabilities—Current accounts payable, $112,554; provisions for Federal 
and local tax, $212,556; surplus reserves, $349,004; capital stock (par $10), 
$2,596,470; ey surplus, $2,927,750; deficit, $710,260; total, $5,488,075. 
—V. 143, p. 2 : 


Golden State Co., Ltd. (& Subs.)—Larnings— 

Calendar Years— 1937 1936 1935 1934 
Net sales__...-.---..-$23,603,970 $23,814,433 $21,718,442 $18,606,902 
Cost of products _-...--- 23,189,738 23,432,696 20,860,822 [ee eepate 


Operating expenses. -_-_-. ’ ’ 
Prov. for depreciation... 521,445 543,540 541,178 540/272 











Loss from operations. $107,213 $161,804 prof$316442 $88,168 
ee a Oe 259,861 
Other income, net of 

other expenses ------ Cr16,096 Cr59 655 Cr25,214 Dr4,680 

lag  ele tpey $91,117 $102,149 prof$341,656 prf.$167,013 
Bond int. and expense-- 61,325 67,257 76,779 92,545 
Other int. expense, net 

of interest income.... Dr13,913 Dr16,098 Dr13,708 Cr3,163 
Prov. for Fed. inc. tax. - 1,076 3,765 31,473 7,536 

PE be sume $167,430 $189,269 prf.$219,695 prf. $70,036 

2 479 ,334 


Shs. cap. stock (no par) - 478,139 478 326 
Earned per share__---- Nil Nil 
Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash, $531,035; accounts and notes receivable (net), $1,385,307: 
products and peotees a supplies, $1,427,253: operating 
supplies, $125,656; prepaid expenses, $130,518; notes receivable, net (non- 
current), $81,942; investments, $60,111; employees’ cash bond savings 
accounts (contra), $28,182; land, plant and equipment (after provision for 
depreciation of $5,983,315), $4,737,858; deferred charges and misc eous 
assets, $45,221; trade routes and goodwill, $1; total, $8,553,084. 
Liabilities—N otes payante to banks, $200,000; accounts payable, $1,- 
111,092; accrued liabilities, $248,914; term debt (due corvenny) . $161,303; 
term debt (non-current), $885,313; employees cash bond liability (contra), 
28,182; deferred credits, $5,224; reserve for own compensation insurance, 
24,243; capital stock, $4,781,390; capital ee. $1,067,889; earned 
surplus, $39,534; total, $8,553 ,084.—V. 145, p. 2548. 


(H. W.) Gossard Co. (& Subs.)—Zarnings— 


$0.15 


9 Months Ended Aug. 31— 1938 1937 
Profit after charges and Federal taxes_-_-..------- $198,698 $239,807 
Earnings per share on common. ------.--------- $0.91 $1.10 


—V. 146, p. 4116. 


Graham-Paige Motors Corp.—Prices Reduced— 

Price reductions on its 1939 cars, $122 as compared to similarly equipped 
1938 models, were announced on Sept. 22 by thecorporation. The company 
will have a combination coupe and a two-door sedan that will deliver at 
Detroit, fully equipped, for $940; the four-door sedan will deliver, with 
full equipment, for $965. 1 Graham models have built-in trunks and 
such equipment as dual sun visors and winds.ield wipers, arm rests on 
both sides front and rear, assist straps, two ash trays, bumper guards, 
spare tire, &c. Prices include Federa. tax, but where State or local taxes 
exist they must be added. 

The reduction of $122 applies to the four-door sedan. The other two 

types were not in the line in 1938. 
ith su per se | added to the basic car at the factory, 
the price will be $130 tional, giving an increase of 26 horsepower and 
neluaing such items as a larger radiator core, dual exhaust manifold and 
muffler, special exhaust valves, aluminum cylinder head, &c. 

The custom equipment group is also available at $130. 

Dealers are reported to have enthusiastically endorsed the company’s 
prices and sales program in a recent series of meetings with the factory 
executives.—V. 147, p. 1777. 


Grant Building, Inc.—Zarnings— 
Earnings for Year Ended Dec. 31, 1937 








Fee ee enpencamace $751,268 
Income from garage, safe deposit vault, &c. (met)_......____- 9,041 
OMA UG. ck Ue daenadcdeanacosawcecaseesce 19,940 
EES ID, SNE YAP aS ENR AO EA OE $780,249 
Operating expenses, maintenance, property taxes, &c________ 626,461 
NN a Si a eb uadeasccaetacee ees $153 ,788 
ther Dt Aceh bhteekdbbeongckncwndwucadinwié wuts 2,999 
Riniiiintih tipi inhin ahah bbedaakasadme rcaiey aagihtebaeeds A 
Amortization cf bond discount and expense__________________ $158 .7e7 
incurred in connection with plan of reorgani- 
zation and deposit agreement__................---______- 32,248 
8 eee ce ccdadccbdscsedadosoedwawaccce 151,241 
Provision for depreciation. _............-..------- 22 eee 158,37 
PE ECR oN See cite tnapsenuranciecdeucocestensons 3207287 


Balance Sheet Dec. 31, 1937 
* Assets—Cash, $176,887; notes and accounts receivable (net), $59,397; 
pasts mi | of operating supplies, &c., $10,433; security wg Sch coe 
erty, buildings and equipment $4,944,837; unamortized portion of 
Sieogans and capes $161. 97; prepaid insurance and sundry expense, 


payable, $38,948; accrued liabilities, $226,148; 
bt, $3.372,477; deferred income, $6.115; 


ccounts 


funded and other long-term de 
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class A common stock (par $1), $52,902; common (par $1) stock, $62,374; 
capital surplus, $1,433,580; earned surplus, $166,683; total, $5,359,227. 

A voluntary plan of reorganization and deposit agreement dated July 28, 
1937, submitted to holders of the company’s securities, was declared effec- 
tive Dec. 31, 1937 with the approval of representatives of the bondholders. 
At the end of the year owners of $2,645,100 of first mortgage leasehold 
7% sinking fund bonds had deposited their bonds, with Aug. 1, 1934 and 
subsequent coupons attached, under the plan and agreed to accept for each 
$1,000 of bonds deposited, $1,000 of collateral trust bonds, dated April 1, 
1937, due April 1, 1957, and 20 shares of class A common stock. Jnder 
the plan of reorganization, the first mortgage bonds deposited are held as 
security for the collateral trust bonds issued. ‘The collateral trust bonds 
issued in exchange for first mortgage bonds bear interest from April 1, 1937 
at the fixed rate of 244% per annum and are entitled to additional interest 
- to but not exceeding 244% per annum, payable April 1 from any avail- 
able net income, as defined in the collateral trust bond indenture, for the 
preceding year. 

Also, at Dec. 31, 1937 owners of the previously outstanding $608 ,000 
second mtge. leasehold§6 % bonds had deposited said bonds, with Aug.1, 1930 
and subsequent coupons attached, under the plan and had agreed to accept 
for the $608,000 of bonds, $15,200 of unsecured non-interest bearing notes 
and 24,320 shares of new common ($1 par) stock. 

In connection with the plan the holder of a $39,632 note payable of the 
company agreed to accept 1,585 shares of new common stock in exchange 
for said note. : 

By deposit under the plan of reorganization or by vote at a stockholders 
meeting held Dec. 31, 1937, at which authorization was given for revision 
of the capital structure of the company, owners of the previously outstand- 
ing 28,200 shares of $50 preferred stock agreed to exchange said 28,200 
shares for 16,920 shares of new common stock and the owners of the pre- 
viously outstanding 45,000 shares (no par) common stock of an aggregate 
stated value of $45,000 agreed to exchange said 45,000 shares for 4,500 
shares of new common stock.—V. 146, p. 1553. 


Gray Telephone Pay Station Co.—T7o0 Amend Charter— 

Stockholders have received notice of a special meeting on t. 30 to 
act on recommendations to amend the charter to permit general activity 
in any field the directors may decide upon and to act on new bylaws. 

The present management took over on Feb. 9 this year, following a 
bitter fight for control, George A. Long and directors having been ousted. 
Indications are that the calling of the special meeting will provide oppor- 
tunity for a renewal of the fight. 

Since that time Mr. Long has brought suits against Gray Telephone 
alleging breach of contract, claiming damages and return of his patents 
under terms of the contract, and slary due.—V. 147, p. 1036. 


Great Britain & Canada Investment Corp.—/arnings 
Earnings for Year Ended March 31, 1938 





EO SE ee Se Na Se aa ae 
ee eduaiebecasoneeoenaae 


Nee ee eye wtmndianbenwe 1,853 
"] & i £32 a}te ee rd eee at 1,785 
ee a eee amas 5,054 
SnD I io nn emoocbbonedend 180,000 

Net. profit IR tt a $72,201 


Balance Sheet March 31, 1938 

Assets—Cash, $145,175; account receivable, $3,154; investment securi- 
ties, $7,179,274; accrued revenue from investments, $49,275; prepaid 
charges, $382; investment realization deficit, $46,915; total, $7,424,176. 

Liabilities—Accrued expenses, $195; accrued debenture interest, $92 ,466; 
4\%% 30-year conv. debs., $4,000,000; $5 cum. conv. pref. steck, $2 ,000,- 
000; common stock (350,000 no par shares). $1,000,000; earned surplus, 
$331,515; total, $7,424,176.—V. 143, p. 2370. 


Great West Saddlery Co., Ltd.—Larnings— 


6 Mos. Ended June 30— 1938 1937 
Net loss before depreciation and income taxes - $3,183 pref$35,253 


—V. 147, p. 1778. 
Great Western Electro-Chemical Co.—Larnings— 
Earnings, Year Ended Dec. 31, 1937 


Gross revenue from sales, less returns and allowances_-_-.-.--- $3 313 ,247 
Cost of goods sold..........-.... Ff BERS Ba Oy SLL BSF 2,064,873 
Ce ees Cs a oi ks 5565s VC cndsiawce diauatosebebe $1,248,374 
PO, OND, cn, dashewancdansbaesnuas 9,474 
BL RR I ly of apes RE Oe RE el ERR CP: $1,257,848 
Sn auth earn oe aes een 428 ,2 
re ft ot. els ubih o wmala de aepenennaeaee $829,609 
pS tae NE Sie al I AOI ST I fe SI acl Sa 196,693 
NE OE ny ay 4,217 
ee ea ee See 6,847 
ie RA RE he a Ck END EO a ag Mgr ie $531,851 
Dividends on preferred shares__...............-...-------- 115,449 
rn ee GS ade wdueawnd 346,300 
Earnings per share on 69,260 shares of common stock_-..-...- $6.01 


Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and demand deposits in banks, $88,603; time 
deposits in banks , $250,000; accounts receivable (net) , $263,783; inventories, 
$455,114; property, plant and equipment (after depreciation and obsolesc- 
ence of $2,983,396), $2,461,664; licenses, patents and processes, $1; other 
assets, $98,396; deferred charges, $27,861; total, $3,645,423. 

Liabilities—Accounts payable, $158,131; deposits refundable, $75,223; 
accrued payroll, taxes and expense, $42,426; provision for Federal income 
taxes, $101,064; dividends payable, $28,675; reserves, $89,773; Capital— 
6% cumulative preferred stock (par $20), $1,911.700; common stock 
(69,260 as poe shares), $234,790; earned surplus, $1,003,639; total, $3,- 
645 ,423.—V. 146, p. 598. 


Greene Cananea Copper Co.—No Common Dividend— 

Directors at their recent meeting took no action on payment of dividend 
normally due at this time on the common shares. egular quarterly 
dividend of 75 cents per share was paid on June 13, last.—V. 147, p. 1036. 


Griesedieck Western Brewery Co.—Larger Common Div. 


—Initial Preferred Dividend— 

Directors have a dividend of $1 per share on the common stock, no par 
value, payable to holders of record Sept. 22. This compares with 50 cents 
paid on Dec. 20, 1937; 50 cents paid on Nov. 4 and on Oct. 4, 1937; 25 cents 
paid on Dec. 22, 1936; 50 cents on Oct. 6 and on July 31, 1936, and divi- 
dends of 25 cents per share paid on Dec. 20, Oct. 1, and May 1, 1935. 

Directors also declared an initial dividend of 34% cents per share on the 
new 54% % convertible preferred stock, payable Dec. 1 to holders of record 
Nov. 13.—V. 147, p. 1779. 


-Grocery Store Products Co. (& Subs.)—Earnings— 














Years Ended Dec. 31— 1937 1936 
Gross sales (less returns, allowances and discounts) $2,611,364 $2,389,765 
Ou date: Legh sc amatihs < = POR 1576,686 1.447.989 

Gross profit from sales. _.........--.----- “__.. $1,034,678 $941,775 
Selling, administrative and general expense- -- ~~~ - 873 ,230 721,013 
Provision for depreciation. -.......--.---------- 61,640 51,463 

Profit fi NE. . . i cmbbaponteweices $99,808 $169,299 
Income credits. lata panies AT EEE ISS EE 30,862 27,918 

CN NS os Oe nc be addsdbddedcasands $130,670 $197,217 
Income c — ~ SOLER I DRESSY ee 18,070 25,702 
: heey | 7: a and — nome Lamang Ris 17,629 16,697 

nt. on . lien conv. bon Grocery 
‘ucts ane cb bndcdseascsubbhdaavhisepne 67,778 73,146 
PROS MN ao Sra no oh nie cb nc let eiSvcoscs $27,194 $81,671 


x Including $29 in 1937 and $345 in 1936, surtax on undistributed profits. 
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Assets—Cash, $99,696: accounts receivable, $226,907; inventories, 
$614,473; investments, $70,436; land, buildings, and uipment (after 
reserves for depreciation of $590,547), $885,567; goodwill, $579,665; 


deferred charges, $37,043; total, $2,513,787 

Liabilities—N otes payable to banks, $125,000; accounts payable, $90,008; 
interest on collateral lien bonds, $5,622; Federal, State and local taxes, 
$58,324; other accrued accounts, $33,912; collateral lien 6% convertible 
bonds, $1,124,400; minority interest in the Foulds Milling Co., $81,408; 
capital stock ($0.25 par), $37,835; capital surplus, $844,182; earned 
surplus, $113,095: total, $2,513,787.—V. 145, p. 3345. 


Group No. 1 Oil Corp.—EZarnings— 














Calendar Years— 1937 19368 1935 1934 
oper. income. - _-- $989,307 $879,405 $834,633 $1,158,987 
Oper. and admin. exp-- - 250,406 243 ,658 245,073 267,016 
Royalties paid_....._-- 63,733 60,035 66,873 118,889 
Wet ee tek 52,898 46,916 47 ,052 65,569 
_Net oper. income.... $622,269 $528,795 $475,636 $707,512 
Non-oper. income—net- 217,020 265,578 503 ,240 485,932 
Total income_--_----- $839,290 $794,374 $978,877 $1,193,444 
Sh. of oper. losses of Sig- 
ir [ee ©, Oe Seeees « Snaecdas’ “:. wasade % “iis 63,185 
NS Re LA REA 85,833 88,724 
Surrendered leases-_-_-.- 2 6,651 5,500 
SPOR .wcncecscnsce 66,790 ¥125,324 15,847 10,752 
Depreciation... ........ 85,264 74,306 82,278 135,850 
Net loss on disposal of 
equip. and warehouse 
RE Sess i ek 8,474 See. . ode’ °c 
Federal income tax_ -_-- y25,764 $y25,420 18,954 31,200 
Net income......... $652,737 2$552,027 $769,313 $858,231 
SEN vn ko Saeeseens 12,000 614,400 819,200 1,024,000 
Balance, ioss___.---- $140,737 $62,373 $49,887 $165,769 


x Including intangible development costs and dry holes. y No Niability 
for tax on undistributed profits is anticipated. z Before provision for 
amortization of non-producing .1eases determined by the management as 
having no value and charged to earned surplus March 31, 1936. 

Balance Sheet Dec. 31, 1937 

Asselts—Cash, $769,827; accounts receivable, 
$33,027; other current assets, $3,161; due from affiliated cos., $25,196; 
cash on deposit for payment of unclaimed divs. (contra), $410; invest- 
ments, $117,939; property account (after reserves for deprec., depreciation, 
depletion ana intangible development costs of $3,162,371) , $895,299; prepaid 
expenses, $10,673; total, $1,854,872. 

lities—Accounts payable, $13,423; accrued liabilities, $18,603; 
Federal income tax (estimated), $53,027; dividend yable, $204,800; 
due to affiliated companies, $41,037; unclaimed dividends payable (contra), 
$410; capital stock: 2,048 shares (no par) , $324,335; earned surplus, $1,229,- 
237; Total, $1,884,872.—V. 147, p. 1339; V. 136, p. 3501. 


Group No. 2 Oil Corp. —Zarnings— 


$29,338; inventories, 














Years Ended Dec. 31— 1937 1936 
Gross operating income. .... ....-.-.<<---0--- $53 ,050 $20,701 
ST SR ns ntimowsavencntocces saeco 17,527 11,331 

Dees COMER. 6. 6 nin dim atactecsssace $35,523 $9,370 
FAG in ook oh cand bwkn canececsss= 20,870 25,379 

Net income before capital extinguishments and 

PINON. . cccccddbtenendenoscwus $56,393 $34,749 
Set GUE ins o nbdsncchewcekGiucenebda 664 237 
Depletion and dry holes 14,347 6,864 
ee 6,889 3,057 
Estimated Federal income-_ __.-.......--------- 206 x625 

PE NS ci Sicds  ncadnatonembébentedwne $34,287 y$23 ,966 


x Includes $313 undistributed profits tax. y For year before provision 
for amortization of non-producing leases determin by management as 
having no value and charged to earned surplus March 31, 1936. 
pie ss ro Balance Sheet, Dec. 31, 1937 

Asseits—Cash, $39,644; inventories, $2,150; cash on deposit for payment 
of unclaimed dividends (contra), $2,945; investments, $1; property accts 
after reserves for deprec., deplet. & intangible development costs of 

25,093), $231,316; total, $276,056. 

Liabilities—Accounts payable, $80; accrued liabilities, $374; Federal 
income tax (est.), $202; due to affil. companies, $16,005; unclaimed divs. 
payable (contra) , $2,945; capital stock ($0.50 per) , $242,500; paid-in surplus, 
$5,998; earned surplus, $7,951 total, $276,056.—V. 145, p. 1740. 


(Charles) Gurd & Co., Ltd.—Earnings— 


° Year End. 15 Mos.End. 
Mar. 31 ’38 Mar. 31 '37 








eee ee $184,547 $189,988 
TD Ge En gates cewstuccsnoersbouwewias 76,421 75,121 
EE ee cc denceentavedacbtaddwedsanse 19,526 36,593 
EUS GENNN. Sdcccénovdcecocdsbvecsesoce 17,100 17,100 
TNS bs cm peccebcticndan chinelnnnm eve 290 380 
Miscellaneous deductions. -......-------.----.- 385 107 
Reserve for Dominion & Provincial income taxes_-~ 12,483 11,731 
TAGE DRGEE is cnc poccecccncconcnscesncseoce $58,342 48,9 

Preferred stock dividends paid....-.----....-.- 17,150 eS 7 
Common stock dividend paid...........-..---. 18,000 12, 

Earns. per sh. on 60,000 shs. of com. stk., no par_. $0.68 $0.44 


Balance Sheet March 31, 1938 


Assets—Cash, $84,692; accounts receivable (after reserve for doubtful 
accounts of $15,000), $119,088; inventories, $179,726; real estate, build- 
ings, machinery and plant, $890,953; rolling stock, autos, trucks, &c., 
$75,298; investment in Charles Gurd & Co. (Maritime), Ltd., $74,227: 
investment in Charles Gurd & Co. (Ontario), Ltd., $18,254: deferred 
charges, $10,994; formulae, $100,000; goodwill, $1; total, $1,553,234. 
Liabilities—Accounts paverie, $13,338; reserve for taxes, $15,771; 
depreciation reserves, $300,922; 7% cum. pref. stock, $240,000; common 
stock (60,000 shs.), $725,364; capital surplus, $20,000; earned surplus, 
$237,839; total, $1,553,234.—V. 145, p. 3346. 


Gypsum, Lime & Alabastine, Canada, Ltd. (& Subs.) 











Year End. Nov. 30— 1937 1936 1935 1934 
Net profits for year_... $542,334 33,697 $378,452 356,904 
Interest on funded debt- 214,919 226,362 227,319 229,281 

Tabet dann 172,41 69, 167,944 180,945 
pS SE 9,663 8,114 7,333 6,78 
eee eee, GUNNS. ect. cabs | Gee 12,762 
A rd.  -nmuteent + wea 11,783 35,869 
Directors’ fees.......--. 11,150 10,300 ,180 2.540 
aoe Lope pone ee eee Sepa oes 

xpense of special share- 

holders meeting --~--- ae | eee: °° Gee ee 
Losses by subsidiaries _-_ 1,728 1,851 1,965 5,252 
Prov. for Dom. inc, tax- 19,844 | Sok ee oe 

TE EEE caccnnce $62,365 $39,046 2$48,074 2$116,534 
ae, ee sur98,389 47,812 504,887 388 
EE ee eee ee on eR ect 

Total deficit ___-...- sur$160,753 $8,766 $48,074 $504, 
Miscellaneous credit- --- 5,640 y107,155 nenee 
Adj. applic. to prior years a. . sae. "oa. ee 

Sine tnsenescse $157 ,948 $98,389 2$47,812 z2z$504,888 
Earns. per share on 440,- 

043 shares cap. stock 

ee, ee $0.14 $0.09 Nil Nil 

x Profit on G , Lime & Alabastine, Canada, Ltd., bonds transferred 
from Standard Co., Ltd., $7,750 less organization expenses of Standard 


Lime Co., Ltd., written off, 
of Gyproc Products, Ltd. z 


8 
$7 488; net, $262. Profit on sale of shares 
Deficit. of 


Chronicle 





1927 





Consolidated Balance Sheet Nov. 30, 1937 

A’ssets—Cash , $164,766; accounts and bills receivable less reserve thereon, 
$330,366; inventories, $506,243; deferred assets, $92,498; investments. 
$55,529; investment in and advances to subsidi companies, $34,302; 
cash in hands of trustees for bondholders, $10,955; mines, quarries, &c. 
(after reserve for depreciation of $509,427), $3,456,103; mines, mine 
con ee a quarries (after reserve for depletion, $25,207), $1,766,566; 
oO , , ’ . 

Liabilities—Accounts payable and accrued charges, $185,350; accrued 
interest on bonds, $52,243; dominion, provincial and other taxes, $51,904; 
due to subsidiary company, $6,157; deferred liabilities, $8,100; funded debt, 
$3,753,500; reserves, $1,911; common stock (440,043 no par shares), 
$2,200,215; surplus, $157,948; total, $6,417,328.—V. 144, p. 4179. 


(C. M.) Hall Lamp Co.—Earnings— 


Earnings for Year Ended Dec. 31, 1937 
Sales, less cost of goods sold 
Selling, general and administrative expenses___..........--- ’ 


Ne i a a a ee ee ad 
Interest earned, dividends received, rent and miscell. income - - 81 


SU a a he dh 


Provision Gop Ganietel accent... ciisu dacs sdcccecsuswus< 38,3 
Taxes and repairs on plant not used in operations. _______._--- 29,565 
Provision for depreciation of plant not used in operations_ -_----_ 21,838 
Reduction of municipal bonds to market value__..._.-------- 24,77 
re GS ee ep aaeictn dl 8,52 
Provision for Federal normal tax on income (estimated) --__---- 5,000 
i a ee el $20,249 


ES EL ET SEE SE GEL EMR EN AE ie 108 ,621 
Note—Provision for depreciation of all properties for the year amounted 


to $55,618. 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $41,205; municipal bonds, $405,464; trade accounts re- 
ceivable (less reserve of $40,000), $219,497; inventories, $351,463; claims 
against closed banks (less reserve of $6,000), $59,548; sundry investments 
(less reserve of $147,601), $69,650; deposit with insurance company 
$3 ,753; real estate not used in operations (after reserve for depreciation 0 
$390,824), $580,653; advance to employee, $27; land, $59,399; a On 
machinery and equipment (after reserve for depreciation of $609,042), 
$288 BAZ; patents and goodwill, $1; deferred charges, $75,072; total, 

Liabilities—Accounts payable for purchases, expenses and payrolls, 
$59,731; accrued expenses, $2,000; Federal taxes on income of year 1937 
(estimated), $5,000; common stock (no par) outetenns: 362,069 shares, 
$1,843 235; surplus, $229,350; total, $2,149,315.—V. 145, p. 1740. 





Ha.i« Bros. Co. (& Subs.)—EZarnings— 

Years End. Jan. 31— 1938 1937 1936 1935 
+, RIE pene $999,140 $1,199,143 $757 ,542 $841,401 
Prov. for depreciation -_ 180,347 172,344 171,756 172,599 
Int., bond discount, &c-_ 44,575 144,812 153 ,684 135,333 
Provision for taxes_._.- al32,922 al22,425 54,000 68, 

Net profit........... $641,295 $759,562 $378,102 $465,469 
Pret, Gree. (916 Eeldkena: .ttabitne 108,915 115,239 122,3 
Conv. pref. dividend--- 142,800 Fe Ore 
Common dividends. - - - - 280,600 404 ,064 168,360 89,792 
Earns. per sh. on 224,480 

shs. common stock. -- $2.22 $2.85 $1.17 $1.54 


a Including $25,000 for year ended Jan. 31, 1938, and $10,500 for yea 

ended Jan. 31, 1937, Federal surtax. 
Consolidated Balance Sheet Jan. 31, 1938 

Assets—Cash, $893,887; U. 8S. Treasury notes, $200,312; customers’ 
accounts receivable and other current accounts (less reserve of $130,138), 
$3,089,249; Ohio State sales tax stamps, $23,477; merchandise inventory, 
$2,049,477; cash surrender value of life insurance, $227,785; sundry in- 
vestments, $79,714; employee and sundry notes and accounts receivable 
less reserve of $6,000), $61,455; claims against closed banks (less reserve of 

23,540), $11,278; deposits with insurance underwriters, $10,971; land (at 
cost), $243,835; leaseholds (at cost less amortization), $131,449; improve- 
ments (buildings), fixtures and equipment abe reserves for depreciation 
and revaluation of $4,665,905). $3,003,593; land and leasehold not used in 
operations (at cost less amortization and adjustment by management), 
$126,596; deferred charges, $241,689; total, $10,394,768. 

Liabilities—Accounts payable, $596,961; accrued taxes, interest and rent- 
als, $201,625; provision for Federal taxes on income (est.), $134,647; cur- 
rent portion of long-term debt, $287,000; long-cerm debt, $2,315,500; 
reserve for contingencies, $100,000; convertible preferred ($50 par) stock, 
$2,942,500; common ($5 par) stock, $1,122,400; capital surplus, $8,295; 
earned me $2,685,839; total, $10,394,768. 

Note—Merchandise in transit omoueing to approximately $117,000 has 
not been included in this balance sheet.—V. 147, p. 113. 


Hajoca Corp.—Earnings— 














Y Ended Dec. 31— 1937 1936 
wer ee oe $10,101,643 $8,621,080 
Cees Ge Ws ook nck coma nchacbucdaasanne 7,984,278 6,817,197 

Cn a's si ng ee ae $2,117,366 $1,803,884 
Oper., sell., gen. & administrative expenses- - - --- 1,675,060 1,416,206 

Profit f ee a i he a ae as a $442,305 $387 ,678 

= gc pena ede arte ih INGO OER 237/294 201,715 

SN i ee oe ce awalee eee $679,599 $589,393 
Che mae 355.357 75,084 
Provision for depreciation. _......-------------- 76,806 3,217 
Provision for Federal and State income taxes-.-.-~-- 44,139 48,355 

TS SONNE. ook Sab co csbaseuew ede cbanemeds« $203 ,296 $192,737 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $124,315; cash surrender value of life insurance policies, 
$11,370; notes and accounts receivable (after reserve for doubtful accounts 
of $251,616), $1,014,824; advances to employees and other accounts, 

17,442; inventories, $1,528,976; investments, $4,102; land, $472,966; 
buildings, machinery and equipment (after reserve for depreciation, &c., 
of $995,049), $1,204,740; prepaid insurance, interest and licenses, $22,523; 
leasehold improvements (unamortized portion), $18,882; other deferred 
charges, $23,234; total, $4,443,373. 2 , 

Liabilities—Notes payable, $729,869; accounts payable, $553,136; 
accrued taxes and interest, $38,550; accrued Federal and State income 
taxes. $44,139; deferred credit, $12,377; mortgages payable, $107,150; 
10-year notes, $575,000; preferred stock ($100 par), $1,852, ; common 
stock ($1 par), $36,076; earned surplus, $398,426; capital surplus, $496,049; 
total, $4,443,373.—V. 145, p. 281. 


Hamilton Bridge Co., Ltd. (& Subs.)—Larnings— 








Calendar Years— . 1937 1936 
Combined operating profit for year....-.-.------ $274,161 $96,921 
Interest on investments............----------- 1,143 1,484 
CI Oe CI atdendddacaadederabdeséand — «hence 2,054 

Ret, 5 iti do cdawediciks cock mecdésnsne $275,304 $100,459 
PONG. bs Sib a cetcvancccesdsuincbodans pe errr 
PES SR 5. cle debdsaciasdsvidabuddea 23,500 16,590 
pene yen DC lLvivcshattincwnvincbasiosdos 5.650 $13 
Le GRIEG dd iitienecbid cbhadwaundbscdbedwonsis 
es Gn Mba: te Te 

corporation tax an ment o 
insurance cash surrender vaiue_....----------- x2,600 4,133 
WG TINE 6 bite he ncn viiccnchoseabe ren $10,956 prof.$76,465 


x Provision for Federal and Provincial taxes. 
Consolidated Balance Sheet Dec. 31, 1937 ange 
eis—Cash, $1,932; accounts receivable, $464,293; ma 
et a c Xn process, $733 386: investments (Dominion ¢ Comet 
bonds and accrued interest ¢ ; other securities, 4 
cash surrender value, $9.550: deposits and tenders outstanding, $80 14 











1928 Financial 


deferred charges, $24,182; lands, buildings, machinery and oumipmans 
(after reserve for depreciation of $541,902), $3,622,415; deficit, $58,979 
total, $5,058,553. 

Laabilities——Accounts payable, $204,149; bank overdraft, $613,097; bank 
overdraft deposits and tendes, $80,148; advances against contracts, 
$26,786; provision for Federal and Provincial taxes, $2,600; reserve for 
contingencies, $48,725: capital—6%% cumulative Ist preferred stock, 
$2,187,500; common stock (100, 000 no par shares), $1,895,549; total, 


$5,058,553. —V. 145, p. 764. 


Hanover Fire Insurance Co.—New President— 

Fred A. Hubbard has been elected President and a pT of this 
company and the Fulton Fire Insurance Co. and will assume his new duties 
about Oct. 1. Mr. Hubbard, who succeeds the late Montgomery Clerk, has 
been chairman of the board of Globe & Rutgers Fire Insurance Co. and of 
the American Home Fire Assurance Co. He is resigning those positions .— 


—V. 147, p. 1194. 
Harnischfeger Corp. (& Subs.) 


Years End. Dec. 31— 1937 1936. 
a a$1,993,892 a$1,725,655 
Selling, oper. expenses. 1, 6538, 243 1,446,405 


"$335,650 $279,249 
66,146 77,716 


~ $401, 7 796 $356,965 
55,901 


—Earnings 


1935 1934 
$1,155,863 $830,085 
1,202,551 1,246,708 


loss$46 687 loss$416,623 
58,085 54,889 





Operating profit 
Other income 


Profit... ... ine 
Prov. for inv. writedown 
Prov. to red. net book 

val. of idle equip----- 
Loss on disposal of props. 
Taxes, other charges --- 


$11,398 10ss$361,733 
60,164 151.053 


20/337 

80,488 101,209 34,494 17,630 
Net profit $237,710 $199,854 loss$83 ,260 loss$530,416 
a House division loss from operations (net) was $556,715 .n 1937 and 


$227 ,294 in 1936. 

Notes—vrovision for depreciation amounted to $182,095 in 1937; $175,730 
in 1936; $155,925 in 1935 and $342,574 in 1934. Provision for Federal 
surtax on undistributed profits announted to $34,615 in 1937 and $6,186 


in 1936. 





Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $328,195; marketable securities, $108,741; notes and 
accounts receivable (net), $1,799,809; inventories, $3,337,643; accrued 
interest, $17,497; miscellaneous receivables, including employees’ expense 
advances, $26,415; compensation insurance fund, cash and marketable 
securities (per contra), $53,565; other assets, $148,632; land, $244,279; 
buildings, machiner _ equipment (after reserve for depreciation of 
$3 302,882), $1,937.£ atents, patterns, drawings, jigs, development, &c. 

; deferred charges, 34 ,0O1; total, $8,050,287. 

Liabilities—Notes — to banks, $1, 197, 500; acqounte pevable. trade. 
$314,119; accrued salaries, wages, and commissions, $183 ed real 
estate and general taxes, $109,954; sundry other accounts payable, $51,580; 
due to stockholder, $2,993; reserve for Federal income and surtax on 
undistributed profits, $55,500; credits to be applied against future sales 
$40,5/5; reserve for contingencies and foreign exchange, $27,134; reserve 
for compensation insurance (per contra), $53,565; 5% cumulative preferred 
stock, $90,700; 5% 2d preferred stock, $1,502,500; common stock (290,489 
shares), $2,905,911; capital surplus, $1,323,253; earned surplus, $161,440; 
total, $8,050,287.—V. 146, p. 2370. 


Hartford Rayon Corp.—/arnings— 
vitae 1°37 


Dec. $1 "37 
$343,045 


y Jan. 1°37 


to 
Mat. 31 '37 
$139,232 


212,117 77,204 


Operating profit..--.------------ $130,928 $62,028 $192,956 
a Soares ‘ 12,480 3,350 15,330 


Profit — __ $143,408 $65,378 $208,786 
8,151 3,982 12,134 


Other deductions. _. 8 3, he 
Provision for Federal income taxes _-_ - 19,585 8,618 28,203 
$115,671 $52,778 $168 449 


$27,991 $80,769 
2,799 2,799 


x Year End. 
Dec. 31 ’37 
$482,277 


289,321 


Operating profit - 
Provision for depreciation & selling, 
administrative and genera] expenses 











Net profit 
Dividends paid on preferred stock. _- 





a Balance of net earnings _ - 
Amount reserved for preferred stock 
retirement sinking fund 





Balance of net earnings transferred 
to surplus “ $25,192 $52,778 $77,970 

x Combined report. y Connecticut Corp. z Delaware Corp. a Sub- 
ject to the application of 10% provision contained in charter of the cor- 


poration. 
Condensed Balance Sheet Dec. 31, 1937 
Assets—Cash, $52,556; cash value—life insurance policy, $2,101; in- 
surance deposit, $2,463; accounts receivable, $29,236; inventories, $413: 973 
material in transit, $21, 557; woperty plant and equipment (after ac~ 
cumulated a of $867,942), $1,221,827 construction in process, 
$2,432; employees’ old age contribution fund, $283; deferred charges, 
$20,195; organization expense, $9,957; total, $1,776 ,580. 
Liabilities—Mortgage note instalments—current, $48,000; accounts 
payable. $81,912; accrued expenses, $61,763; reserve for employees’ old 
$8. benefits contributions, $315; mortgage note instalments—deferred, 
000; dividend notes payable—series A due 1941, me he 912; reserve for 
preferred stock retirement and sinking fund, $2,799 Z, cumulative, non- 
Participati . . stock, $274,000; common hy i) stock, $589,856; 
surplus ar from revaluation of property. plant and equipment, $156,- 
1 9 coe. surplus, $602,750; deficit, $204,065; total, $1,776,580.—V. 


(The) Hartford Times, Inc.—EZarnings— 


1937 1936 1935 
$1.927.227 $1.873.617 $1,691,093 
Oper. & other expenses.. 1,390,763 1,288,697 1,164,939 1.116.769 


Net operating profit. $536,464 $584,921 $526,154 521.192 
Other income 24,881 20,119 23,773 . 28,471 


Total oper. profit-.___ $561,346 $605,040 549,927 54 
Interest on funded debt_ 128,287 122,941 * 13,946 oat O04 
24,511 33,581 46,178 29,322 


a82, $43 a94,569 60.700 59,000 
$353,949 $329,103 $327 .335 
47,397 140,433 140,433 
5%% cum. pref. divs-- 44,00: 
Common stock divs. -_- 50,000 
a Including surtax on undistributed profits. 


Balance Sheet Dec. 31, 1937 


Assets—Demand deposits and cash on hand, $178,447; marketable =. 
curities, $175,012; securities of affiliate, .475; notes and accoun 
receivable (after reserve for doubtful accounts of $43,920), $114. B28: 
ae a tH 809; other current assets, $47,146; investments. $118,362; 

t & equipment (after reserve for @,for depreciation of $1,080,088), 
—— emberships, circula 


A eS <r 
soy oes gy | $4.7 Lif 500; Soanekd cupamens 
38 08. us a yh tized. deberitu 
$5) non os ure discount <li ¢ expense. 
St pazahie sfaede) $6,170; accrued liabilities, $185,- 
sundry accounts payable, $ accrued di 1 erred stock, 
income, « sont debt, + 54% = 


$11.0 ‘000; deferred 
Pas. stock (pat $50). from revaluation me teneeueens 


as tion of com: 1,316 earned surp 
total $6-469 153. —-V 14s Be a —_ tun, SEOS,008; 


1934 
$1,637,961 











Partic. pref. divs 


Chronicle Sept. 24, 1938 


Haskelite Manufacturing Corp.—£arnings— 
Earnings for Year Ended Dec. 31, 1937 
$1,251 ,223 
Cost of sales 954 ,802 
ett 420 
3,977 
6 511 
os 982 
97 


i "937 


$64,798 
Balance Sheet Dec. 31, 


Assets—Cash, $162,469; notes and accounts receivable (net), $65,815; 
inventories, $248, 762: deferred charges and other assets, $69, 826; fixed 
assets (net), $544,819; contracts, patents, leases and agreements, $387, 025; 


total, $1,478,717 
Liabilities~_Notes and accounts payable, $47,060; accruals, $29,293; 


mortgage, $425,000; common stoc 
$387 ,567; earned surplus, $64,698; total, $1,4 
Note—Paid-in surplus of $212,433 was applied to eliminate the operating 


deficit of that amount at Jan. 1, 1937.—V. 145, p. 3498. 
Hatfield-Campbell Creek Coal Co. (& Subs. )—Earnings 
1937 1936 1935 1934 

$4,953,180 $4,786,402 $4,423,992 $3,953,302 

4 ,266 472 _ 4,149,086 3.794.931 3,315,888 
36,70 $637 315 $637,414 
144, 07 3 141,002 

~~ $781, 388 $778,416 
700 308 536,452 
$81,081 $241 ,964 
37,914 

$279,878 


33,131 
64 303 
60,341 


Gross profit 
Selling expenses 
Administrative and general expense 


Operating profit 
Other deductions (net) 
Federal income taxes 


Net profit 
1937 


k ($5 par), 47?! ,000; paid-in surplus, 


Calendar Years— 


x Cost of sales 





$629,061 
134,810 


$763,871 
624,433 

~ $139,438 
34,586 
$174,024 


$636, 709 
163 ,45 
"Sane ate 163 
684 328 
~~ $165,8% 834 


35,642 


Gross profit from sales 
x Other oper. income _- 





Gross profit from oper. 
Selling, delivery and ad- 
n.inistrative expenses. 


Net profit from oper _ - 
Other incon e credits, in- 
terest, rentals, &c_-_-- 


$114,212 


5,168 
52,065 


Gross income ~ $201,4 A76 
Other income charges in- 

terest, discount, &c_ - 55,214 
rae rest on bonds_-_-__- 47 ,569 
Prov. for Fed. inc. tax. - 23 ‘088 
Minority interest Cr799 


$76,403 
11/292 





$48,044 $ $129,418 

Prior pref. dividends - - 11,292 ,182 11,542 
Participating pref. divs_ 73,154 97 ,283 

x Depreciation and depletion have been charged off on property under 
these headings, aggregating $193,482 in 1937, $178,443 in 1936, $199,873 
in 1935 and $190,621 in 1934. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash , $93,711; U. 8. Treasury notes, $25,055: notes and accounts 
recei vable—customers (less reserve of $78,779), $747,578; employees’ notes 
and accounts receivable (including commissary accounts, &c.), $53,217; 
other notes and accounts receivable, $7,282; inventories, $391,657; cash in 
sinking funds for redemption of Ist mortgage bonds and Gir preferred 
stock, $3,753; investments, $45,873: insurance fund, $85,031; notes and 
accounts receivable (not current), $35,024; real estate, coal lands, plants 
and equipment (after reserve for depreciation and depletion of $2, 089 428), 
$4,863,107; deferred charge, $36,785; total, $6,388 

Liabilities—Mortgage notes payable within ‘one’ eee $35,000; trade 
accounts payable, $113,584; miscellaneous accounts payable, $15,532; 
salaries and wages accrued, $43 ,025; Federal income taxes (including sur- 
tax), $23,894; property and other taxes accrued, $56,291; royalties, interest, 
&c., accrued $42,583; dividends payable, $2, 954; long-term debt , $883 ,937; 
reserve for compensation insurance, &c., $32, 251; royalties collected in 
advance, $772: 5% cumulative prior preferred stock, $232,032; 5% non- 
cumulative participating preferred stock, $1,955,300; common stock (52,- 
880 no par shares), $264,400; capital surplus $1, 921 ,494; earned surplus, 
$765,022; total, $6,388, 074.—V. 145, p. 1902 


Havana Docks Corp. (& Riss Sondiinidaae- 
Years Ended Dec. 31— 1937 1936 1935 


Income from operation & 
lease of piers $640,079 $638,138 
9,509 098 


Other income rl ’ 10, 
$649 ,992 $649,588 $648 ,236 
Oper. & gen. exps., taxes, 
deprec. & amortization y$456,981 a Ae7 


Interest on funded debt _ 22,179 
Int. on unfunded debt__ 9,676 13,884 
2,397 5,581 


Amortization of bond 
2,397 
$183,751 $218,388 $151,054 
063 


Net income. .._-.--.- 


1934 
$570,582 
8,422 





$579,004 
356,876 
58,209 
7,282 


Total gross earnings _ - 





unt and expense_ 
Net inc. forthe year.. $158,758 
Previous earned surplus _ 371,675 327 ,924 223,015 234, 
Total surplus $530 433 $511,675 $441 ,403 $385,117 
Provision for cum. pref. 
140,000 
Cr26,519 





stock dividends 
x Collection of accounts _ 
Discount not previously 

amortized on bonds re- 

tired during year 

Earned surplus, 

ance Dec. 31 $371,675 

x Against which bad debt provision was made-in 
against earnings. y incucins $4,237 in 1937 and 
surtax on undistributed profits 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Concession, piers, equipment, &c., $9,048,684; deferred charges 
to Py ge ~ o $13,967; special deposits, $37, '406: real estate held for sale, 
$14,560; deferred ‘account receivable, $268,990; cash, $7,551; accounts 
receivable (less reserve for doubtful accounts) , $59,160; total, $9 450.318. 

Liabilities—7% cum. pref. stock $2, 000; com. stock (46, ane aad “ 
no par), $1,855,200; funded debt, $442.0 O88; current we "$203 306 

deferred income (paid in advance by United Fruit Co. ), $261,8 5; accrued 
dividends on cumulative preferred stock, $2,747,500; reserve x * depre- 
ciation and amortization of properties and concession, $1,251,020: capital 
—. $298,825; earned surpuls, $390,433; total, $9, 450,318.—V. 145, 





$327 ,923 $223,015 
or years by ore 
7 ‘200. in 1936 U 


Haverhill Gas Light Co.—Earnings— 
opperiod End. Aug. 31— 1938—Month—1987, 1938-12, Mos.—-1937 
at Be ’ 
— 3-133 27'°916 365.934 360,901 
2'219 3'160 28°721 
7'328 87/868 


$84,660 
69 


$84,728 
35,000 





Net oper. revenues -__- 
Non-oper. income (net) - 


Balance 





$54,381 
2,259 


$47 ,707 $52,121 
39,312 58,968 





$49,728 
2,022 





—V. 147, p. 1340. 


Haverty Furniture Cos., Inc.—5-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, par $5, payable Sept. 24 to holders of record Sept. 19. ae 
= were ‘sane on Aug. 23, June 24 and on May 25 last.—V. 147, 














Volume 147 Financial 


Hawaiian Commercia! & Sugar Co., Ltd.—50-Cent Div. 
Directors have declared a dividend of 50 cents per share on the capital 
stock, par $25, payable Nov. 15 to holders of record Nov. 5. Like amount 


was paid on Aug. 15, last, and previously regular quarterly cdividends 
75 cents per share were distributed. —V. 145, p. 3657. 


Herbrand Corp.—Earnings— 


merneny | for Year Ended Dec. 31, 1937 


Gross sales____- dies . $1,041,081 
Maintenance and repairs.___________ SES, ae 130,891 
Depreciation _ pi Pe PRE eM eT 43,815 
Texas chargeable to manufacturing_______ - r inn SCes 26,620 
Other manufacturing expenses Bn i 479,166 

Gross profit from sales- ue Pe Pee a ees $360, 589 
Selling and administrative expenses - ‘ é tein a ‘ 250,503 
Provision for doubtful accounts - NS: 4,616 

Net profit from operations - - - - $105,471 
Income deductions (net) 33 ,817 
Federal normal income tax . 10,582 
Surtax on undistributed profits 11,915 


Net profit ___ ; ian - 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $2,266; note, acceptances and accounts receivable (net), 
$133,618; inventory, $387,883; fixed assets (net), $560,618; deferred charges 
to operations, $48,888; other assets, $16,745; total, $1,150,020. 

Liabilities—Notes payable, $59,594; accounts payable, $187,604; ac- 
crued items payable, $43,284; long-term debt, $145,084; 6% non-cumula- 
tive preferred stock, $274,200; common stock ($1 par), $100,00uU; surplus 
(including paid-in or capital surplus), $346,782; treasury stock (173.5 shs. 
of preferred at cost), Dr$6,527; total, $1,150,020.—V. 136, p. 334. 


Hibbard, Spencer, Bartlett & Co.— Dividends— 

Directors have declared two dividends of 15 cents per share each and one 
dividend of 20 cents per share on the common stock, par $25. The 15 
cent dividends will be paid on Oct. 28 and Nov. 28 to holders of record 
Oct. 18 and Nov. 15, respectively. The 20 cent distribution will be made 
on Dec. 30 to holders of record Dec. 20. For record of previous dividend 
payments see V. 146, p. 2044. 


Hightstown Rug Co.—Earnings— 


Earnings for the Year Ended Dec. 31, 1937 R 

Net sales _ - $2,592,123 
Cost of goods sold (de preciation provision $35,423) - i, 975,858 
Gross profit on sales $616, 265 
Selling, administrative and general expenses 419,710 


Net profit on epatettens Ege bat $196,555 
Other income -- - - - ~~ - - bens oh eis 1,722 


ee 


Profit... $198,277 
Interest on funded debt 61,352 
Interest on unfunded debt - 8.642 
Federal income tax and surtax on undistributed profits 28,219 

DE Ss 6 cAsdg eed gts e a ices cae oe x $100,064 


Balance Sheet Dec. ‘Bi, 1937 

Assets—Cash, $84,616; notes, trade acceptances, and accounts receivable 

(net), $316,380; other accounts receivable, $6,514; due from H. F. Morris 

, $43 ,721; inventories, $1,146,492; cash surrender value, life insurance, 
$43 .5u0; insurance deposits, $2,L30; investments, $3,824; plant and equip- 
ment (after reserve for depreciation of $405,115), $888,679; goodwill, $1; 
deferred charges, $6,335; total, $2,542,095. 

Liabilities—Notes payable, $310,000; accounts payable, $44,084; accrued 
wages, interest, &c., $42,572; accrued taxes (Federal), $40,495; reserve for 
rebates, $37,877; 15-year 644% sinking fund gold debentures, $926,000; 
$7 cumulative preferred stock $815,400; common stocks (101,530 no par 
shares), $103,100; surplus, $222,567; total, $2,542,(95.—-V. 146, p. 2044. 


Hill Manufacturing Co.—Earnings— 


§, Ee, co oS, Wks.End. Years Ended 
"88 Jan. 2 '37 Dec. 28 ’35 Dec. 








29 '34 











Te WE te cdaertaioa $2. 13, it $2,530,033 $2,448,280 $1,820,955 
COD GE 6 oni necnes 2:708,015 2.402855 2'341:369  1,862.720 
Profits from opera’ns. $105,454 $127,178 $106,910 def$41,765 
Interest expense. -- __- 188,509 186,775 179,756 200 ,003 
Miscellaneous expense_-_ Cr5,771 5,006 3,606 Cr254 
Net loss for year_---- $77 ,284 $64 ,603 $76,452 $241,513 
Deficit at begin. of year, 1,124,761 1,093 ,599 1,044,920 795,568 
Profit on bonds purch’d-  —_ ~~ Cr34,936 Cran Ol ee 
Chgs. on acct. of disc. of 
fixed assets. ___-_.--- 3,338 1,495 066° + “a 
Chgs. applic. to pr. yrs- 453 SE Te eee ee 7 ,838 
Def. at end of year_.. $1,219,836 $1,124,761 $1,093,599 $1,044,920 


Condensed Balance Sheet Jan. 1, 1938 

eee. $97 ,277; accounts receivable (net), $223,323; inventories, 
$411,845; investments, $i20, 172; fixed assets (after reserve for depreciation 
of $1,672,343), $2,187,552; prepaid expenses, $23,366; margin deposited 
on raw material mv tno $166; total, 03. 

Liabilities—Bank loans, $250, ;’ accounts payable, $39,933; accrued 
liabilities , $25,208; reserve ‘for markdown of raw material contracts, $15,878; 
provision ‘for taxes, $65,093; notes peyable (deferred) and interest, $2,800,- 
427; 1st mtge. convertible 6% bonds, $287, 0 capital stock (20,000 shs., 
no par) , $800,000; deficit, $1, 319° 836; total, $3,063,703.—V. 145, p. 2393. 


Hollinger wipes Gold Mines, Ltd.—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
PRO. o0cnnncsces $14,877,898 $14 foe. 176 $14, 126, 842 $13,988,824 
Other revenue--_-_-_----- 198 ‘916 9,106 220 372 188 ‘439 

Total income___-_-_-_-_- $15,076,814 $14, 825,282 $14.387 214 $14, 177 263 
Operating charges __- -_-- 8,315,151 8,149,696 227 ,886 7,430,020 
7 1,000 ,469 1 ‘040, 671 856,089 53 ,627 
Depreciation, &c_---_-_- 573,712 185,276 248,581 65.914 
Worku.en’s compens. & 

ee... wthhes eeeeea,  . eeahes 35,257 

Net income... ....-.-. $5,187,481 “$5, 443: 638 $5, 014 658 $5,992 A45 
pS ETE: 5,412,000 5,412 4:428, ‘000 6,388 ,000 

Balance, we | eee def$224 519 $37 ,638 $586,658 def$895,555 
Earns. per sh. 4,920,000 

shs. cap. stk. (par $5) $1.05 $1.11 $1.02 $1.22 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ LAabtlittes— 8 
Mining properties 22,486,685 22,490,685) Capital stock _ -- - - 24,600,000 24,600,000 
SE thi deo mae 860,475 241,670] Wages unpaid_-_-_-_ 228,893 236,765 
Exp. on Young- Accounts payable. 338,214 345,919 

Davidson Mines Res. for taxes and 

Ltd. property -- 126,682 461,020 contingencies _ - 960 ,000 950,000 
Exp. on Ross Mine Pa cnkns stun _ 6,182,569 6,311,259 

(Hislop prop.).. 593,683 717,184 
Int. in other cos. 

and properties... 419,407 493,551 
Deferred charges_. 1.389.438 1,141,987 
Cash on hand and 

in banks - 641,949 855,658 
Bullion in transit. 441,857 554,467 
Accts. receivable_. 58,350 68.916 
Accrued interest - - 6.923 10,557 
Investments ---.-- 5,284,225 5,408,247 

TOR son dision’ 32,309,676 32,443,943 TS.» staan’ 32,309,676 32,443,943 





x After depreciation of $165,424 in 1937 and $52,874 in 1936. 
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Usual ErtraDividend— 


Directors have declared an extra dividend of 5 cents per share in addition 
to the regular monthly dividend of 5 cents per share on the capital stock, 
both payebte Oct. 7 to holders of record Sept. 23. Similar amounts were 
distributed in preceding months. See also V. 147, p. 113 for record of 
previo.s dividend payments.—V. 147, p. 1639. 


(R.) Hoe & Co., Inc.—/nterest— 

aS L. McCarty, President, in a letter to all holders of first mortgage 
bonds, 7% notes (amended) and new notes, states: 

The second fixed interest coupons Sy ly. to the first mortga 
bonds and notes (amended) will ome due Oct. 1, 1938, and should Be 
detached and ee for payment on that date p " follows: 

Bond cou “we No. °< 4% %)—City Bank Farmers Trust Co., 

22 William oN. ¥. City. 

Note pot No. 5 Gi %)—Grace National Bank, trustee, 
Square, N. Y. City. 

Commencig Oct. 1, 1938, holders of new notes (which do not carry 
coupons) should present them at Grace National Bank, New York, at 
which time interest of 244% of the face amount thereof will be paid by 
check and notation of payment endorsed thereon. 

If coupons dated Dec. 31, 1936 (No. 2), Dec. 31, 1937 (No. 3) or April 1, 
1886 (No. 4) are still attached to the bonds or notes (amended) they should 

Iso be presented.—V. 147, p. 1490. 


Holt, Renfrew & Co., Ltd.— 


trustee, 


7 Hanover 


Earnings— 


Years End. Jan. 31— 1938 1937 1936 1935 
Operating profit. _____- $101,311 $136,834 $56. 382 loss$1 i. 122 
rg Se 44,280 45,518 031 5,825 
Depreciation _ _ __ 1,270 26,752 731 3,396 
Bond disc. written off__ 1,973 3,000 1S 000 3,000 
Prov. for Dou. & Prov. 

incom.e taxes___.._-- 10, 046 paae See Oe 

Mer wee | wc. ~ $43, 741 $56, 215 x$3 381 $63,345 


x Indicates loss. 

Balance Sheet Jan. 31, 1938 

Assets—Land and buildings, $1,159,913; shop furniture and fixtures, 
auto. obiles, &c. (less depreciation), $152,345; goodwill, $772,454; inven- 
tories, $846,410; trade accounts receivable (less reserve), $419,602; other 
accounts receivable, $23,105; cash, $40,852; cash deposit with fire insurance 
underwriters, $55,719; investu ent in and advances to tiuron Mfg. Co., Ltd. 
$55,720; deferred charges, $26,508; total, $3,552,629. 

Liabilities—Capital stock, 7% cu ulative preferred stock, $1,000,000; 
common stock (10,000 shares) , $1,000,000; h.ortgage pay able, $415 5 ‘000: 
bank loan, $505,000; accounts payable and accrued liabilities, $28 958: 
prepaid storage and sundry credit balances, $10,567; provision for Do. inion 
and Provincial incou e taxes, $9,908; accrued  ortgage interest, $6,917; 











reserves, $86,638; surplus, $489,641; total, $3,552,629. . 145, p. 2393. 

Home Dairy Co., Saginaw, — ke il 

Calendar Years— 1937 935 1934 
Cte. . canab ton eadacae $1,949, 233 $1, Tob. 6 40 $1, hes "809 $1,410,106 
Cost of goods sold____.- - 1,258,252 1,119,981 914,524 861,889 
Store, general & adi. inis- 

tration expenses _____ 666 ,700 611,268 550,763 531,280 

Operating profit __—_ _ $23 ,281 $24,890 $16,521 $16,937 
Other deductions -__-_--- 3,781 3,854 5,345 5,746 
Other income___..__..- Crs ,OYO Cr5,187 Cr4,085 Cr3 ,999 
Prov. for Fed. inc. tax_- 3,700 3,100 2,055 2,090 

Net profit. .........- $23 ,890 $23 ,123 $13 156 $13,100 
Class A stock dividends _ 15,901 34,347 35,718 19,510 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $31,236; trade accounts receivable (less reserve of $750), 
$9,666; inventories, $162,979; invest..ents and other assets, $5,929; prop- 
erty and equip. (net), $875, 650; deferred charges, $51,966; total, $1,137,428. 

Liavilities—Notes and trade acceptances payable, $29 264; accounts 
payable, $66,363; taxes payable—State, local and Federal (other than 
incou e), $16, 835; due to officers, directors and eu.ployees, $8,208; accrued 
interest and other expenses, $2, 914; Federal tax on inco...e ‘33, 700; land 
contract and real estate «.ortgage, $14, 000; long-tero. indebtedness, $17,000; 
capital stock and surplus class A stock (15, 901 no par shares), $159. 010; 
class #8 stock (85,010 no par shares), $425,050; capital surplus, $267 343; 
earned surplus, $127, 741; total, $1, 137, 428.—V. 145, p. 3974. 


Hook Drugs, Inc.—5 Cent Dividend— 

The directors have declared a dividend of five cents ved share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
Like amount was paid on July 1 last and com es with 12 \% cents paid 
P| April 1 last; 25 cents paid on Dec. 15 and 1, 1937, and dividends 

f 12% cents per share ye each three pape ‘from April 1, 1935, to 
Suly hy 1937. inclusive.— 147, p. 113. 


Hudson & Manhattan RR.—New Director— 

Walter F. Brown, Chairman of the Board of Directors, announced that 
at the regular meeting of the board of directors held Sept. ai, is L. 
Straus» was unanimously elected a member of the board to fill the vacancy 
caused by the death of che late Jerome J. Hanauer. ‘‘Mr. Strauss,’ a 
member of Kuhn, Loeb & Co. and director of many other corporations, 
because of his wide experience with problems of railroad finance will add 
strength to the Hudson & Manhattan board,’’ Mr. Brown stated. 


Condensed Income Statement 


Period End. Aug.3i— 1938—Month—1937 1938—8 Mos.—1937 











Gross oper. revenue_... $574,510 $597,012 $4,778,050 $ 5,175,935 
Oper. expenses & taxes _ _ 436,454 440,962 3,534,906 3,405,131 
Operating income.... $138,056 $156,050 $1,243,144 $1,770,804 
Non-operating income-- 11,950 12,799 95,253 98,871 
Gross income. _.-.-.--- $150,006 $168,849 $1,338,398 $1. res} 675 
x Income charges-_----- 287,731 290,002 2,303,103 23.765 
I ire: atntticanimeness $137,726 $121,153 $964,705 $454,090 


# petuiing interest on adjustment income bonds at 5%.—V. 147, 
p. 1781 

Hupp Motor Car Corp.— Meeting Adjourned— 

Annual meeting of stockholders called to approve an increase in authorized 
common stock from 2,000,000 to 3,000,000 shares, has been adjourned to 
Sept. 29. Edward Roth bart. Secretary. told. stockholders that, because of 
other plans, directors had ‘decided to abandon its recommendation to 
increase authorized stock.—V. 147, p. 1639. 


Illinois Northern Utilities Co.—Pref. Stocks Called— 
See Commonwealth Edison Co.-—V. 146, p. 2538. 


Illuminating & Power Securities Corp. Barninge 
Years Ended July 31— 1938 1937 
Incon.e from investments: 

















Cash dividends received. .........-.-.------- $363 .753 $346,727 
Div. on Corn Products Refining Co. com. stock 
aid on Allied Mills, Inc. com. stock, at mar- ’ 
et value the day of distribution__._...-.....  ------ 293 
Bond interest r ved and accrued..____-__-- 80,936 81,913 
Miscellaneous interest ..........-.--.--.-.----- 1 4 
Total income from investments. _.......-.-- $444,706 $428,937 
Te OE Hc nictacandsantkecnn+taeanse 29,400 20,948 
I, ral Se. dn ee bane ane agen aS oo * $415,306 $407 ,989 
Net loss from securities sold__........-.--------- 6,633 46,711 
Net income for the year__-.----------------- $408,673 $361,275 
Surplus balance at July 31___-.---------------- 3,171,515 3,147,737 
Lo « testi = tnith te Anratelp-o «atin 1 gem $3, 5. 188 $3,509,015 
Preferred dividends. ..........---------------- 87, 
Coes Gs kb b cwind andes cues sannawne aa 345: (000 250,000 
SS G6 FEE Obs. LOET 6d ne sons qietedgnnecend $3,147,688 $3,171,515 








* > 
1930 Financial 
Balance Sheet July 31 
1937 Liabiltites— 
Accrued taxes.:-. 
Divs. payable- - - - 
7% cum. pref. stk. 
(par $100) 
Com. stock 


1937 
$17,264 
71,875 


1,250,000 
2,500,000 


175,000 
3,171,515 


1938 


1938 
$19,993 


Assets— 
Investment securs .: 


Stocks & bonds 
at cost. ___..$6,905,163 $6,934,165 
Cash _. 234,074 225,095 
Accrued interest on 


investm't bonds 26,393 


25,320 
Reserve account. . 
Surplus - - . 3,147,688 


$7,164,556 $7,185,654 





$7. 164,556 $7,185,654 
—V. 145, p. 3820. 


Illinois Terminal Co.—£arnings— 
August— 1938 9 
Gross from railway $469,720 
Net from railway 140,521 185,900 
Net atte vente 79,507 127 ,533 
From Jan. 1— 
Gross from railway 3,421,233 4,133,945 3,872,033 
Net from railway 929 377 1,496,028 1,396,008 
Net after rents 438,389 1,009,612 959,792 
—V. 146, p. 2210. 


Indiana General Service Co.—Hearing— 
A hearing has been set for Sept. 28 at the Securities and Exchange Com- 
mission's Washington offices on the application (File 32-103) of company 
n regard to the proposed issuance and private sale of $6,500,000 first mort- 
age bonds, 34%, series due Aug. 1, 1968, to a limited number of pur- 
hasers. ‘The proceeds of the securities are to be used to retire outstanding 
ndebtedness and for other purposes.—V. 147, p. 1639. 


Indianapolis Water Co.—Larnings— 


12 Months Ended Aug. 31— 
Gross revenues oo 
oO ., Maint. & retirement, or depreciation 
Alt Federal and local taxes 





Total 


1936 
$494,489 


1,014,986 
681,229 


1938 1937 
$2,594,609 $2,592,098 

$15,591 $07 ,521 

584,028 529,708 
$1,194,990 $1,254,870 

483 ,945 

124,595 


572 ,073 
$586 ,450 





Net income 
Interest charges 
Other deductions 


Balance available for dividends 
Balance Sheet Aug. 31 
1938 1937 | 1938 1937 
Assets— 3% $ TAabtiittes— $ $ 
Fixed capital 20,500,618 20,328,160} Preferred stock... 1,054,900 1,054,900 
Cash 1,313,262 2,801,187|Common stock... 5,250,000 5,250,000 
Market. securities 821,406 Funded indebt__.13,827,000 13,827,000 
Notes receivable-- Consumers’ deps.- 96,755 93,736 
Acc’ts receivable... 284,380 Other curr. liab--- 48,217 
Mat’ls & supplies - 95,861 Main ext. depos. 38,281 
Inv’ts—general - - - 21,420 Accrued taxes.... 627,912 
Prepayments 7,123 Accrued interest -_. 97,081 
527 


Special deposits - - - Other acer. liabil_- 22,702 
Unamort. dt. disc. 1,802,453 1,727,907 
pense 1,114,398 Corporate surplus. 1,644,071 2,318,330 
350,378 
24,509,375 25,028,950 


& ex 
Undistrib. debits - - 
—V. 147, p. 1341. 


Industrial Credit Corp. of New England—/£ztra Div.— 

Directors have declared an extra dividend of 6% cents per share in 
addition to the regular quarterly dividend of 32 cents per share on the 
common stock, both payable Oct. 1 to holders of record Sept. 19. Like 
amounts were paid on July 1, April 1 and Jan. 3, last, July 1, 1937 and in 
each of the seven preceding quarters.—V. 146, p. 4118. 


Interborough Rapid Transit Co.—August Earnings— 


Thomas E. Murray Jr., as receiver, in his monthly report states: 
Traffic—The subway division during the month of August carried 52,- 
590,5 ers, a decrease of 2,358,430, or sppramuneny 4.29%, as 
compared with August, 1937. All lines on this division carried less traffic 
than in the corresponding month of last year, with the exception of the 
Pelham Bay Park line, which peportes a slight increase. he rate of 
traffic on the division was actually lower by approximately 6.25% as 
compared with Au , 1937, as the month had four Sundays this year, 
whereas last year there were five Sundays. 

Compared with the preceding month, the loss in traffic in August was 
4.29% as against a loss of 6.63% in July over the corresponding months of 
last year. This reduction in loss did not represent an improvement in 
traffic as the irregularities in the calendar should account for an improve- 
ment of angrommatey 4%. The net resuit, therefore, is a decline in the 
rate of traffic from the preceding month of approximatery 1.5%. 

The Manhattan Divison during the month of August carried 15,447,654 
passengers, a decrease of 768,164, or approximately 4.74% as compar 
with August, 1937. All lines reported less traffic than in the corresponding 
month of last a. Taking into account the irregularity of the calendar 
the rate of traffic was lower by approximately 6.75% than in August, 1937. 

Compared with the preceding month, the loss on this division in August 
was 4.74% as against a loss of 10.95% in July. After correcting for varia- 
tion in wor days the net result was an improvement in rate of traffic 
of approximately 2%. This was undoubtedly due to the warm weather 
during August, the Subway Division having shown a decline. 

Subway Division Operations 

Period End. Aug. 31— 1938—Month—1937 1938—2 Mos.—1937 
Gross operating revenue $2,990,997 $3,034, $5,922,286 $6,095,505 
Operating expenses 2,281,284 2,235,691 4,478,583 4,489,972 


Net operating revenue $709,712 $798,433 $1,443,703 $1,605,533 
Taxes 186,790 168,844 370,426 341,616 


Income from operation $629,590 1,263,91 
Current rent deductions 218,708 . rete 


$410,882 
66,247 


125,802 
$556,995 





1,217,884 
254,748 











24,509,375 25,028,950 








$522,923 
218,708 


$304,215 
79,603 


$1,073,277 
437,415 





$826,502 
44,364 
$782,138 


$635,862 
117,022 
$518,840 


assets of ent 


Used for purchase of 
erprise 





ce, city and co... 
to aty, under 


Balan 
Payable 
con’ 





$782,138 
1,697,399 


$915,261 
Cr1,561 


$913,700 


$224,612 
879,324 848,699 


$654,712 $504,065 
Dr31 Cr780 





Net income from oper 


Non-oper. income 
Balance, deficit $503,285 $1,239,064 
Manhattan Division Operations 


Period End. Aug. 31— 1938—Month—1937 1938—2 Mos.—1937 
Gross operating revenue $858,21 $867,786 $1,664,147 $1,735,915 
Operating expenses 955,222 956,323 s ,884,678 a 871 


Net operating loss__- 97,012 Y : 
navel, operating loss 1327 01 $88,536 $220,530 $115,956 
ueensboro line. $5,288 $5 08 $10.233 $9,976 

Ww Road lin 31844 3.563 7.659 7,128 
6.445 6,538 12/803 13/077 

$19,426 $18,873 $38,575 $37,690 

Balance of oper. deficit $116,437 $107,410 $259,105 $153,646 


New Divectore— - 
Dwight F. ulkner Jr., chairman of the protective committee f 
notes, was elected to the board of directors te fill « vacancy careed ty he 


$1,239,807 
Cr743 
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resignation of Grover A. Whalen, who was on the board representing the 


public. 
Otis A. Glazebrook Jr., partner of G. M.-P. Murphy & Co. was also 


elected to the board to represent the 7% noteholders. 
The election to the board of these two directors is considered as a step 
in the direction of conciliating differences between the bond committees and 


Interborough stockholders.—V. 147, p. 1341. 


Industrial Securities Corp.—<Smaller Preferred Dividend 
Directors have declared a dividend of 9% cents per share on the 6% 
referred stock, par $25, payable Oct. 1 to holders of record Sept. 13. 
Yividends of 18% cents were paid on April 1 and on Jan. 17, last, and 
previously regular quarterly dividends of 37% cents per share were dis- 
tributed .—V. 147, p. 574. 
International Agricultural Corp. (& Subs.)—Earnings 
Consolidated Income Account for Years Ended June 30 
38 937 1936 1935 
$2,000,592 $2,116,847 
1,246,854 1,233,283 
$883 563 
37,476 
19,870 


19% : 
Gross profit from oper_. $2,432,938 $2,795,300 
Operating, &c., exp.__-- 1,428,168 1,294,722 
$1,004,770 $1,500,578 $753,738 
38,164 29,411 30,397 
z33,001 234,335 42,195 
16,222 


57 622 





Net earnings 
Int. & discount earned -- 
Dividends received _ - _ - - 
Collections on receiv’'les 
previously written off_ 
Proportion of prof. in ex- 
cess of dividends rec. 
through oper. of affil_ 
Profit on bonds purch __ 


40,056 
19,215 


$1,000,180 
289,108 





$1,671,947 


Total income $1,092,157 
: 7 356.3 


Bond interest aes nal 211,796 

Loss on own bends purch 11,770 
Interest on loan-------- 

Deprec. and depletion _ - 520,949 
Profit on sales of capital 

assets, net Cr443 ,685 
Federal & State income 

72,000 

18,000 

Net profits $701,328 


taxes, estimated 
Surtax on undistributed 
profits (estimated) - ——- 
$23,193 
Preference dividends - - — 200,000 os "he 
Earn. per share on com_ $0.003 Nil 

y Effective July 1, 1935, the company resumed charging depreciation 
on assets where the appraised value was greater than the book value. The 
effect of this change in accounting eg 4 was to increase the depreciation 
charge and decrease the net profit for the current year by approximately 
$71,000. z After deducting $16,259 ($8,195 in 1937) excess of dividends 
received over corresponding equity in net nearnings of affiliated companies, 
not consolidated. 

John J. Watson, President, says in part: 

During the year we sold our half interest in the Kaliwerke Sollstedt 
Gewerkschaft, located in Germany. Of late years we have received no 
benefit from our holdings in this company, and with the German regulations 
and restrictions on its mining quota, the company could not operate at a 
profit. Further, as under German laws we were subject to assessment for 
required additional capital, it seemed for the best interest of the corporation 
to sell the shares. We received 1,600,000 marks for the 50 Kuxe owned by 
us. These funds, because it was impossible to get them out of Germany, 
were invested in the shares of the Kaliwerke Salzdetfurth Aktiengesellschaft, 
one of the largest of the German potash companies. These shares are listed 
on the Berlin Bourse. 

During the year we have extended our fertilizer operations by building a 
plant at Greeneville, Tenn., and at Chicago Heights, Ill. These plants will 
serve agricultural areas not accessible from our present plants and in terri- 
tories where the use of fertilizer is increasing. 

In the report for the year ended June 30, 1937, we made reference to a 
sale of phosphate rock lands to the Tennessee Valley Authority, com- 
pleted after the close of that fiscal year. The proceeds of this sale, made 
upon reasonable terms, were used to retire outstanding first mortgage bonds 
of the corporation. The properties sold contained over 6,300,000 tons of 
phosphate rock suitable for furnace operations, and were sold by the cor- 
poration because it felt that it could not operate the properties successfully 
in competition with this Government Agency. Further, the properties 
were not needed for the other immediate business of the corporation. 


Consolidated Balance Sheet June 30 
1937 


1938 1938 
Liabilities— $s 
Prior pref. stock ..10,000,000 10,000,000 
a Common stock... 2,250,000 2,250,000 
Ist mtge. bonds___ 3,892,000 5,633,000 
Accounts payable. 170,348 249,227 
Due to affils. not 
consolidated_. _ - 3,189 16,269 
Accrued interest, 
279,661 
52,309 


taxes, &c 
Res. for insurance. 

Res. for conting.. 1,365,395 
Earned surplus_.. 2,867,382 
Capital surplus... 6,326,043 


57 
70 
570,366 


4,292 


sane 4, 
y529,708 436,362 





$269,388 
“Nil 


$770,154 
300,000 
$0.16 


1937 
Assets— ~ 8 $ 
Rl. est., plant, &c.19,280,805 19,511,655 
Investments 773,828 838,864 

2,949,942 3,922,109 


b Accts. and notes 
receivable 1,733,730 1,278,143 
2,271,108 1,924,432 


Inventories 
Due from affils.— 
54,839 54,972 
83,334 


non-consol _ . ..- 
799,000 


Prepaid insurance, 48,735 
48,734 


1,365,395 
2'366.054 


Investment in co.’s 
6,326,043 


Insurance fund _ _. 
Overburden from 
unmined phos- 
phate property - 
Cash in sink. fund. 


36,006 

774 

27,206,326 28,498,025 27,206,326 28,498,025 

a Represented by 436,048 no par shares. b After deducting reserves of 
52,806 in 1938 and $412,879 in 1937.—V. 146, p. 3503. 


International Radio Corp. (& Sub.)—Farnings— 
Consolidated Statement from Aug. 1, 1937 to July 31, = 730,690 











Net sales 


Gross profit on sales : 
Selling, general & adminstrative expense’ 


Net income from operations 
Other income—net 


Net income before Federal income taxes 
Federal income taxes 


ana a ae ae a a mien ai chspene 
Surplus adjustments—Federal excise & income taxes 


Net addition to surplus 
ed surplus, Aug. 1, 1937 


Earned surplus, July 31, 1938 
Earns. per share on 188,406 shares common stock (par $1) 
Consolidated Balance Sheet, July 31 
1938 1937 Liabilities— 
$108,496 $194,204) Accounts—trade-- 
228,432 285,944 
263,968 321,516 
2,990 


3,509 
135,840 130,549 
15,954 


Receivables—net - 

Inventories 

Cash surr. value of 
life insurance. --_ 

Prop., plant «& 
equipment—net 

Def. chgs. & other 


Other curr. liabil’s 
Cap. stk. (par $1). 


Paid-in surplus... 265,301 


4,052 
52,989 


$773,649 








$951,157 





$773,649 $951,157 


—V. 147, p. 1781. 
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International Shoe Co.—Army Contract— 

The Boston Army Quartermaster awarded contracts totaling $280,000 
to this company for 66,360 pairs of service shoes at $2.22 per pair and 
may A eeeney of leather boots at $3.94 per for the regular army.—V. 147, 


International Silver Co.—Special Meeting— 

It is reported that company intends to issue a call for a special meeting 
to be held on or about Oct. 27 but until the notice is issued, officials decline 
to state the purpose of the meeting. 

Press reports states it is supposedly for action in connection with its 
59,547 shares of 7% preferred stock, on which there is currently $15.75 a 
share dividend arrearage. In March last year a plan of recapitalization 
was Fo gap authorizing issue of 108,000 new shares of prior preference to 
be given in exchange on a basis of one new for each shares of present out- 
standing 7% preferred stock. Par value of common would be reduced from 
$100 to $50, with the difference applied to surplus. This plan was subse- 
comey withdrawn. The present preferred is non-callable. 

In March the company canceled its profit-sharing plan with employees. 
effective since 1929.—V. 147, p. 1341. 


International Telephone & Telegraph Corp.—Buys 
Own Debentures— 


The corporation purchased in the open market in August $2,160,000 of 
its 10-year 444% conv. debentures which will mature on Jan. 1, next. 
These purchases increase the amount of this issue held in the treasury to 
$5 026 000. Of the original amount of $37,511,000 there is outtstanding 

The company last month made known its plans for taking care of this 
maturity and the purchase in the open market of the debentures as part of 
this plan.—V. 147, p. 1781. 


International Television Radio Corp.— Stock Offering— 
William H. Priess, President, has announced that the corporation has 
completed an arra ent with the investment firm of ey or & Reily, 
of New York and Washington, for the distribution of 1, ,000 shares 
$1 par) common capital stock. The issue has been registered with the 
ecurities and Exchange Commission and public offering will be made by 
the underwriters in the near future. 

The purpose of this financing is to provide funds to further the introduc- 
tion of the Priess system of television and prosecute the commercial applica- 
tions of its patents. The system is based upon the resonant vibrator 
mirror scanner and is covered by broad patents here and a ; 

The corporation, which was organized in June, 1931, under Delaware 
laws, has an authorized capitalization of 4,000,000 shares ($1 par) common 
stock, of which 3,479,990 shares will be outstanding upon completion of the 
proposed financing.—V. 142, p. 3347. 


Interstate Bakeries Corp.—50-Cent Preferred Dividend— 

Directors have declared a dividend of 50 cents per share on the $5 pref. 
stock, payable Oct. 1 to holders of record Sept. 24. A like amount was paid 
on July 1 and April 1, last, and an initial dividend of $1.25 per share was 
paid on Dec. 27, 1937.—V. 147, p. 894. 


Interstate Department Stores, Inc. (& Subs.)— 


6 Mos. End. July 31— 1938 1937 1936 1935 
GE a hal taeiinn bee h4 a ..---- $12,842,365 $11,188,118 
x Net profit___-_-. _...--loss$399,381 y$268,508 y309,310 12,455 
Shares common stock -_ - - 301,37 301,378 219,592 219,592 
Earnings per share_---- Ni $0.60 $1.01 Nil 


x After depreciation, Federal income taxes and other charges. y Before 
provision for Federal surtax on undistributed profits —V. 147, p. 1782. 


Interstate Hosiery Mills, Inc.—SEC Hearing Postponed 

The Securities and Exchange Commission announced Sept. 16 that the 
public hearing to determine whether the registration of the no par value 
common capital stock of the company should be suspended or withdrawn 
from the New York Curb Exchange, scheduled to be reopened on Sept. 15, 
1938, has been postponed until Sept. 26.—V. 147, p. 1639. 


Iowa Electric Light & Power Co.— Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
8734 cents per share on the 7% cum. pref. stock, series A; 81% cents 
per share on the 64%% cum. pref. stock, series B, and 75 cents per share 
on the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
Oct. 20 to holders of record Sept. 30. Similar distributions were made 
in each of the 13 preceding quarters.—V. 147, p. 115. 


Jamaica Water Supply Co.—Earnings— - 
Years End. June 30— 1938 1937 1936 1935 
Operating revenue _ -- -_-_ $1,785,450 b$1,714,258 $1,722,053 $1,669,205 
Gen. & other expenses. b684,311 517,01 516,710 97 ,565 











Maintenance _ _ _ _------ 91,133 68,849 90,177 67,360 
Uncollectible bills- -- - -- : 18,467 29,736 25,453 
Taxes, State & local_-_._. a301,326 a271,295 a255,131 210,925 

Operating income_--- $708,681 $838,636 $830,299 $867 ,902 
Miscell. int. reventie- - _ 48,805 ae = —-  épihae 9s |. maa 

Total revenue_-_-—-__-- $757 486 $880,481 $830,299 $867 ,902 
Int. on long-term debt - - 215,437 283,761 318,431 321,479 
Amortiz. of debt_-_----- Cr7 ,754 1,363 14,274 14,424 
Int. charged to construct GWEte 60 Se Cue... SERRE So See 
Miscell. deductions from 

gross corp. income_-- = __-_-_- 6,165 5,963 6,166 
Miscell. int. deduc’ns-_ - - 63,221 50,793 22,796 9,635 
Prov. for retirements _- - ned 102,000 102,060 102, 
Federal income taxes _ - _ 56,101 See c 29,267 43 ,690 

Net income transferred 3 

area $430,659 $436,400 $337 ,567 $370,507 


a Includes $16,042 in 1938, $45,919 in 1937 and $44,576 in 1936 City of 
New York excise taxes. b $245,202 included for fire protection from City 
of New York accrued at $40 per hydrant per annum from July 1, 1936, to 
June 30, 1937. Rate suspended by City of New York as of Jan. 1, 1934. 
Payment offered at $18. per hydrant per annum or $113,406. Offer 








rejected. c There are no Federal income taxes due to the refunding of the 
first mortgage 544% 30-year gold bonds series A. d Includes $96,880, 
depreciation. 
Balance Syeet June 30 
1938 1937 1938 1937 
Assets— BS $ TAabilittes— $ $ 

Fixed assets... ~~. 10,755,084 10,515,735| Common stock__- 1,715,941 1,715,941 

oS ae 16,849 51,419|7%% pref. stock. 1,000,000 1,000,000 

Working funds --- ot. . - eulase $6 pref. stock..-.-. 1,000,000 1,000,000 

Accts.receivable.. 448,763 414,158|1st mtge. 3%% 

Accts. rec.—in liti- bonds, series A. 5,745,000 5,745,000 
gation & miscell. Notes payable--_-- 00,000 970,000 
accounts...._.-. 585,722 912,396 | Accounts payabie_ 74,093 58,603 

Mat’l & supplies_. 116,899 74,998 | Consumers’ depos. 105,731 102,404 

Accrued utility rev Dividends declared 25,000 55,000 
(not billed) - - -- Se Interest accrued - - 17,953 17,953 

Prepayments - -_ __ 17,574 19,428 | Unamort. prem. on 

Miscell. investm'ts 1,000 1,000} bonds_____._ . 181,586 189,340 

Special deposits _ _ _ 1,200 1,432 | Taxes accrued ___- 70,597 14,524 

Int. & divs.receiv. 104,977 77,264 | Consumers’ rev’ue 

Other curr. assets _ ae ee (billed in adv.) 236,883 239,847 

Unamort. dt. disc. Miscell. unadjust. 
and expense__._. 1,619,465 2,119,465' credits___.__ - 13,266 13,941 

Miscell. suspense _ 38,402 48,098 | Retirement reserve 1,000,396 933,069 

Deferred debits __-_ aie” tema Contrib. to ext’ns. 183,753 189,245 

Reacquired secur 14,800 14,800] Res. for conting.. 185,912 177,922 

Res. for uncollect. 
ES ee 
x Segrega. of earn’d 
i 685,345 906,279 
Earned surplus... 830,858 921,124 
iia btchee 13,786,149 14,250,194! Total_.....-.. 13,786,149 14,250,194 





x Representing hydrant rental billed to City of New York and accrued 
interest thereon.—V. 146, p. 3190. 
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Jewel Tea Co.— Sales— 

Company reports that its sales for the four weeks ended Se 
were $1,696,629 as compared with $1,705,383 for parallel w 
decrease of .51%. 

Sales for the first 36 weeks of 1938 were $16,229,097 a: compared with 
$15,775,307 for a like period in 1937, an increase of 2.88% .—V. 147, p. 1491, 


Jonas & Naumberg Corp.—Removed from Listing— 

The common stock, par $2.50, of the company has been removed from 
listing and registration on the New York Curb Exchange.—V. 146, p. 3190. 

Kansas City Public Service Co.—Earnings— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Railway pass.revenue.- $342,988 $391,747 $3,100,172 $3,429,691 


t. 10, 1938, 
in 1937, a 











Bus passenger revenue _ - 118,357 111,457 1,009,995 962,055 
Trolley bus pass. rev--- 31,94 98,761 tes 
All other revenue_- -- -- 12,984 14,187 89,232 123 ,352 

Total revenue ------ $596,276 $517,391 $4,298,161 $4,515,098 
Operating expenses - - _ - - 453,522 451,953 3,585,798 3,566,571 
General taxes -_--_--_---- 22,735 24,852 182,242 198,959 
Social security taxes -- - 10,697 7,999 84,232 61,720 
Fixed charges_-------- 47,228 46,726 372,453 376,866 
Depreciation (railway) - - 56,165 59,285 461,147 474,224 
Depreciation (bus) -* —- - 2,565 12,803 100,451 99,529 
Deprec. (trolley bus) - - - 2,235 ewe at's Gree = Mogae 

Wet Getielés » 1. 2.2 .-. $98,870 $86,228 $494,868 $262,772 


V. 147, p. 1344. 


Kansas City Southern Ry.—£arnings— 

Period End. Aug.31— _1938—Month—1937 1938—8 Mos.—1937 
Railway oper. revenues. $1,047,250 $1,280,541 $8.780,067 $9,320,744 
Railway oper. expenses _ 672,941 772,618 5,607,499 5,970,608 


I 











Net rev. from ry .oper. 74,309 $507,923 $3,172,568 $3,350,136 
Railway tax accruals--_-_ 102,000 88,000 824,000 792,000 
Railway oper.income. $272,309 $419,923 $2,348,568 $2,558,136 
Equipment rents (net) - - 33,758 48,921 333,742 398,230 
Joint facil. rents (net) _- 11,366 8,567 71,711 51,311 
Net ry.oper.income.. $227,184 $362,435 $1,943,115 $2,108,595 


ry 
—V. 147, p. 1197. 
Kant Blaze Fireproofing Corp.—Registers with SEC— 
See list given on first page of this department. 
Keystone Steel & Wire Co.—Larnings— 


Years End, June 30— 1938 1937 1936 1935 
TS Gk oka enews 9,648,839 $12,163,667 $10,598,645 $7,911,973 


Cost of sales iucl. deprec. 7,685,224 9,640,395 7,703,596 5,528,392 

















Gross profit.......... $1,963.615 $2,523,271 $2,895,048 $2,383,581 
Other income.........- d57 ,762 138,301 86,346 47,116 

Total income. ....--- $2,021,377 $2,661,572 $2,981,394 $2,430,697 
Selling expense__.._.-- 1,091,983 849,822 77,612 714,297 
General expense ------_- 333 ,937 :902 ’ 
Law GUS GEpGMGIITOR.. 9 cances 3 3 3. bosses amen 
Sc ich uti ns satiate area 55,337 61,725 42,628 ,002 
OO. ctacntnhonana 121,377 206 ,676 272,442 168,278 
Amort. bond. disct., &c. 14,770 16,542 11,816 17,916 
Loss on sale of U. 8. 

Government securities  -....-. << alleen. dy, kan 
Miscell. deductions - - ~~ Sah... ..0v cee ake 22,827 1,647 
Federal surtax.....---- 2,772 BEsnT. nc jecmeiae’ S25 hale 

Net profit from oper. $727,543 $1,160,857 $1,501,493 a$1,167,790 
Sens GI. wednend)) >.) cee b64,340 138,593 
Common dividends--.-. 719,750 984 ,922 568 ,224 568,224 

Balance, surplus_--_-- $7,793 $175,935 $868,929 $460,973 
Com. shs. outstanding - - 757 632 757 ,632 757 ,632 189,408 
Earnings per share-_---- $0.96 $1. $1.90 $5.62 


a Before special credit being amount of reserve for contingencies provided 
out of earnings for year ended June 30, 1934 not required and now restored 
vo profit and loss. b Paid at rate of $7 per annum on dates of purchase or 
date of redemption, Jan. 15, 1936. c¢ During the year ended June 30 
1937 the company received $123,270 as dividends on its holdings of preferred 
stock of Mid-States Steel & Wire Co. Of that amount $54,415 was credited 
to the company’s investment in the capital stock of that affiliate. d Includes 
$37 ,913 dividend received on capital stock of Mid-States Steel and Wire Co. 
This company’s equity in the net profits shown by the fincial statement of 
Mid-States Steel & Wire Co. for the fiscal year ended June 30, 1938 was 


$62,843 











Balance Sheet June 30 
1938 1937 1938 1937 
Assets— a $ Liabiltities— $ $ 
Cash on hand and Accts. pay.—-trade 175,136 226,486 
in banks --_----- 603,455 354,990| Accrued wages and 
a Notes end accts. commissions - - . 100,069 128,513 
receivable--- - - - 1,130,434 1,209,265] Res.for manazem’t) ( 
Inventories... __- 2.438.814 2,929,964 partic. in profits 118,912; 115,340 
Invs., advs., &¢c 633 ,468 652,254| Employees partici-| | 
b Land, buildings, pation in profits: { 60,913 
eauip., furn. & Prov. for employees 
fixtures, &c___. 5,303,566 5,417,968 bonuses 20,940 
Pat., trade-marks, Acerd.int.on notes 8,951 9,614 
Ns sé cee 15,199 17,936] Res. for ee. 
77,529 96,015 due emp’ees for 
Soe injuries _- pK 15,000 16,000 
Acerd. real est. and 
personal prop’y 
Wc nw bescren 22,200 21,000 
Res. for Fed. social 
security taxes. 43,540 62,095 
Res. for Fed. inc. 
& cap.stk.taxes 139,695 252,842 
10-yr serial notes 
due currently... 200,000 200,000 
Reserves _ _ _ - - <2 64,773 58,253 
Long-term debt._ 1,400,000 1,600,000 
c Common stock... 3,156,800 3,156,800 
Earned surplus- 4.757,390 4,749,597 
TA, Sco ahen 10,202,466 10,678,393 Ws ck ne ce 10,202,466 10,678,398 


a After reserve for doubtful balance and discounts of $110,891 in 1938 
and $112,499 in 1937. b After reserve for depreciation of $4,640,399 in 
1938 and $4,335,929 in 1937. ec Represented by 757,632 no par shares. 


To Pay 10 Cent Dividend--- 

Directors on Sept. 20 declared a dividend of 10 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 13. 
This compares with 40 cents paid on June 27, last; 15 cents paid on April 15, 
last; 25 cents paid on Nov. 1, 1937; 15 cents on Aug. 2, May 1 and on 
Feb. 1, 1937, and divs. of 50 cents per share paid on this class of stock on 
Nov. 1 and on Aug. 1, 1936.—V. 147, p. 1344. 


Kiowa Hardtner & Pacific RR.—Lease— 

The Interstate Commerce Commission on Sept. 12 authorized tne lease 

Guy A. Thompson, trustee of the Missouri Pacific RR., of the properties 
of the Kiowa Hardtner & Pacific RR. 

The Kiowa company has no corporate affiliations with the Missouri Pa- 
cific RR. or any other carrier. It owns a line of railroad in the State of 
westerly from a connection with the Missouri Pacific 

ugh a wheat-growing terri , to Hardtner, a distance 
of approximately 10.4 miles. It was constructed in 1910 and since that time 
has been operated by the Missouri Pacific RR. or its trustees under the 
terms of successive leases, the last of which expired by limitation on Sept. 
30, 1937. The present proposal contemplates continued operation of the 
line by the Missouri Pacific under the terms of a new lease, the terms of 
which are identical with those of the old lease with the exception that the 


nsas 
RR. at Kiowa, t 
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latter provided for the payment of $10,000 annual rental, whereas the new 
lease provides for the payment.of $8,000 annual rental. 

The new lease is to become effective as of Oct. 1, 1937, and is to remain 
in force and effect for a period of one year and thereafter unless terminated 
by either party upon 90 days’ written notice. 


cee ae ~ . 

Kroger Grocery & Baking Co.— Sales—* 

An 8% decrease in sales for the ninth 4-week period of 1938, ended 
Sept. 10, under sales of the same panes last year was reported at the genera! 
offices of the company on Sept. 20. 

Sales for the park were $16,567,572, as compared with $17,941,225 for 
the 1937 ninth period. : : 

Cumulative sales for the first nine periods of the current year totaled 
$157,787 924, which is 9% lower than the $172,721,037 total for the same 

e iods of 1937. 
= fsa number of stores in operation during the period was 4,011, while 
the average for the same period last year was 4,180.—V. 147, p. 1344. 

Lane Wells Co.—New Vice-President 

Rodney 8. Durkee, who recently resigned as Controller of the Socony- 
Vacuum Oil Co., Inc., has been elect Executive Vice-President of this 
company. The announcement also said that W. C. Lane will retire from the 
active management of the Lane-Wells Co., but will retain his substantial 
stock interest in that company.—V. 147, p. 1783. 


Langendorf United Bakeries, Inc.—Larger Class B Div. 

Directors have declared a dividend of 30 cents per share on the class B 
stock payable Oct. 15 to holders of record Sept. 30. An extra dividend of 
25 cents and a quarterly dividend of like amount was paid on the B shares 
on June 17, last, these latter oeing the first distributions to be made on this 
stock since 1930.—V. 147, p. 1783. 


Lehigh Valley RR.—Pledge of Securities— 

The Interstate Commerce Commission on Sept. 8 authorized the company 
to pledge and repledge from time to time, as a part of the collateral security 
for a short-term note in the face amount of $6,175,000, all or any part of 
not exceeding $14,000,000 of general consolidated mortgage 5% pends, 

ts) 





$1,000,000 of general consolidated mortgage 444% bonds, $5,000,000 
Lehigh-Buffalo Terminal Ry. Corp. 44%% first mortgage bonds and $1,- 
000,000 of Lehigh Valley Coal Co. 6% secured notes. 


The report of the Commission says in part: 

The applicant has outstanding two 3% promissory notes, payable to the 
order of the Manufacturers Trust Co.: One is a renewal promissory note, 
issued within the limitation of Section 20a(9) of the Interstate Commerce 
Act, dated June 10, 1938, and due Oct. 10, 1938, in the principal amount of 
$1,275,000, on which two partial payments of $25,000 each have been made 
and two further partial payment of $25,000 each will be made on Sept. 10 
and Oct. 10, 1938, leaving, as of the maturity date thereof, an unpaid 
balance of $1,175,000. This note, pursuant to authority granted Sept. 1, 
1937, is collaterally secured by the pledge of $7,000,000 of the gen. consol. 
mtge. 5% bonds and $1,000,000 of Lehigh-Buffalo Terminal Ry. Corp. 
4%% bonds. The other note, in the De og amount of $5,000,000, was 
issued pursuant to authority granted Feb. 24, 1937. It is dated March 1, 
1937, will mature on or before March 1, 1940, and is collaterally secured by 
the pledge of $7,000,000 of gen. consol. mtge. 5% bonds, $1,000,000 of 

en. consol. mtge. 444% bonds, $4,000,000 of the Lehigh-Buffalo Terminal 
y. Corp. 4% % bonds and $1,000,000 of Lehigh Valley Coal Co. 6% secured 
— . his note is further collaterally secured by certain shares of capital 


stock, 

The holder of the notes has agreed to extend the $1,175,000 loan maturing 
on Oct. 10, 1938, to March 1, 1940, the maturity of the $5,000,000 loan, 
conditional upon the merging of the two loans so as to constitute one com- 
bined loan in the principal sum of $6,175,000, and the merging and repledg- 

as collateral security therefor of all the securities mentioned above. 
The applicant also states that it is unable to negotiate a loan or loans with 
other banks at a ratio of collateral to loan lower than that demanded by the 
trust company, the holder of the notes. It therefore has consented to the 
poapeses of the trust company and requests authority to pledge the bonds 
notes as stated above. 

The new note evidencing the combined loan of $6,175,000 will be issued 
within the limitations of Section 20a(9) of the Act, payaole to the order of 
the trust company, will be dated Oct. 10, 1938, will bear interest at a rate 
not exceeding 3% per annum, will be payable in monthly instalments of 
$41 ,666.66, subject to revision under certain conditions, beginning Nov. 1, 
1938, and the remainder will be payable on March 1,1940. The trust com- 

any has also indicated that in the event the applicant effects an extension 
or 10 years of certain underlying marae maturities and an interest abate- 
ment plan is declared operative, it will then consent to have tne combined 
loan extended to March 1, 1943.—V. 147, p. 1783. 


(Thomas J.) Lipton, Inc.—Official Resigns— 

W. W. Shannon, Vice-President and General Manager, supervising sales 
and advertising, has resigned. His duties have assumed by C. I. 
Wood, who has been Vice-President and Assistant General Manager for a 
number of years.—V. 145, p. 3013. 


Loblaw Groceterias, Ltd.—Larnings— 


Period End, Aug. 20— 1938—4 Wks.—1937 1938—-12 Wks.—1937 
WA Giese ekseenecna $1,509,641 $1,424,323 $4,843,498 $4,422,102 
x Net profit.----.....- 57,872 56,719 166,239 164,034 


x After taxes and charges.—V. 147, p. 1492. 


Lockheed Aircraft Corp. Changes in Personnel— 

Several important changes in the administrative and production staffs 
of the corporation were announced on Sept. 16 by Robert E. Gross, Presi- 
dent of the company. 

ncipal addition to the executive force is Charles A. Barker Jr., who 
joined the company this month as Vice-President in Charge of Finance. 

e has been a member of the board of directors of Lockheed for several 
years and will continue in that capacity. Mr. Barker recently resigned his 

t as Vice-President of the California Bank, a position which he held 


or the past 10 years. . 
Cyril Chappelet, Secre of the company, has been named Assistant 
to the President, and 8S. W. Voorhes is Assistant Sales Ma: . 

R, A. Von Hake, formerly factory Superintendent, is now Works Ma - 
Mr. Von Hake has been with Lockheed since 1928 and successively has 
held the positions of Chief Draftsman, Chief Engineer and factory Super- 
intendent. J. H. Sreenan was appionted as new Superintendent, with H. C. 
Christen as his assistant. Production 
vision of Charles Miller.—V. 147, p. 149 


Loft sme. —Phooniz Securities Corp. Exercises Options— 
om y notified the Committee on Stock List of the N York 
Stock Exchange that Phoenix Securities Corp. has exercised its roma in 
options to purchase 375,000 shares of capital stock of Loft, Inc., at $1. 
a share for 275,000 shares and $2 a share for 100,000 shares, making an 
exercised a option ‘on 25,000 sharon, it 81°90" share, oi Aug’, at's 
oO shares, a .50 a ® be 
al or Shr o00 share, on Aug. 10, at a 


oenix Securities Corp. previously agreed with the Exchange, in connec- 
with the \ooe of Loft, Inc., to list the 400,000 shares, as follows: 
As an inducement to the Committee on Stock List to pass favorably 
upon the foregoing application, we hereby agree that we will not sell or 
otherwise dispose of, or sell short against any portion of said shares, without 
first notifying you, in writing, of our intention to do so and without first 
obtaining your consent, in writing, to such sale or other disposition, pro- 
vided that we may without obtaining such consent, sell or otherwise dispose 
of wy of such shares to, or Es the same with, any bank which is a mem- 
car naka — me ae one — Corporation, or 
person satisfactory you if such v ee or p shall 
with you in writing to be bound by, and to comply with, Silane coms aad 
conditions of this agreement and not to resell or dispose of such shares 
except as herein provided. It is understood and that during the 
pene of two years from the time of acquisition of the particular shares to 
fen es ag Ae bin dis = *. if wk apes he my k, or prior to Oct. 16 
“ of a sale, you not withho our consent to an 
sale or other disposition, except for the follo yapuan: i 


ee is now under the super- 


“(1) No ration statement under the Securities Act of 1933, as 

ed, be in effect as to said 400,000 shares, or such part thereof 

as we may wish to sell or otherwise dispose of, and you are not satisfied 
that such registration statement need not be in effect: 

**(2) the method by which we propose to sell or otherwise 


shares is not sa 
market is concerned; and 


of such 


to you in so far as the preservation an orderly 
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“(3) that such <4 or other disposition during such period is not in your 
inion in the public interest. . 
Ort is further usd and agreed that this agreement shall have no 
further force or ost ne of stock of Loft, Inc., cease to be listed on 

the New York Stock Exchange.”’ 
Phoenix Securities Corp. has not notified the Exchange of its intention 
to dispose of any of the above 400,000 shares. 


Stockholders’ Protective Committee to Seek Injunction Against 


Issuance of Stock— 

Allan B, Salinger, Secretary of the stockholders protective committee for 
Loft, Inc., announced Sept. 19 certain Loft stockholders had instructed 
Javits & Javits, counsel for the committee, to proceed at once to apply for 
an injunction to restrain company from issuing any of its capital stock to 
Phoenix Securities Corp. in connectoin with any attempt by Phoenix Se- 
curities Corp. to exercise any of its alleged options to buy Loft, Inc., stock. 


Wins Suit Over Pepsi-Cola ss 

Chancellor Wolcott in District Court at Wilmington, Del., on Sept. 17 
handed down a decision in favor of the company in a suit brought by the 
company against Charles G. Guth and the Grace Co. involving ownership 
of approximately 91% of the capital stock of Pe i-Cola Co. Attorneys for 
Loft in a statement issued said gross sales of Pepsi-Cola in 1937 approxi- 
mated $20,000,000, while net earnings were close to $2,000,000. Pepsi- 
Cola does not make public its financial statements. 

It is understood that an appeal from the decision may be taken to the 
Delaware Supreme Court.—V. 147, p. 1784. 


Lone Star Gas Corp.—SEC Approves Declarations— 

The Securities and Exchange Commission on Sept. 19 made public its 
findings and opionion on the declarations and applications of Lone Star 
Gas Corp. and subsidiaries embracing a series of transactions to revise the 
system's securities structure. The declarations actually became effective 
last month, but the formal findings and opinion were not made public at 
that time, : 

After reviewing the transactions, the commission noted that a more uni- 
form spread of debt maturities and carrying charges would result. Also, 
the commission said it was estimated that average annual savings on interest 
and preferred stock dividends in excess of $335,000 will accrue to the benefit 
of the system.—V. 147, p. 1641. 


Los Angeles Ry. Corp.—Time Extended— 

Corporation has extended to Sept. 30 the time for deposit of bonds of the 
system in accordance with the refunding plan. The final date originally 
set wag the close of business Sept. 15. 

Depositaries in Los Angeles and San Francisco up to Sept. 15 had 
received bonds and assents representi in excess of $4,350,000. This 
snoneet to over 63% of the total $6,860,000 outstanding bonds to be 
refun ; 

Officials of the company explained that the postponment of the deposit 
date was necessary in view of the fact that the plan contemplates the 
deposi. of not less than 95% before being declared effective. 

“Responses from bondholders have been exceptionally good considering 
the short period of time since the railroad commission ordered the company 
to proceed with promulgation of the plan,’’ the announcement stated. 
‘Present indications make us hopeful that the necessary additional bonds 
will come in during the next two weeks, thus avoding possibility o1 default 
on bonds maturing Oct. 1. ‘‘In granting the extension, the com pany is 
also acceding to numerous requests for additional time which have 
been received from out of State bondholders, from representatives of trusts 
and estates who have been delayed through necessity of obtaining court 
orders to complete approval of the plan and to permit actual deposit of 
bonds, and from corporations holding bonds where official action of a 
board of directors is required.’’ 

In announcing the refunding plan recently, the company poiated out 
that it did not have sufficient cash available to retire bonds which fall due 
this year and in 1940. The plan proposes that three issues of bo now 
outstanding be exchanged for a new issue bearing the same rate of interest, 
which in effect will constitute a 10 year extension of maturity dates. 

It also contemplates increasing net income available for interest require- 
ments on the new issues, it is said, through placing the $9.000,000 junior 
bond issue of the corporation on a.) income basis limited to 5% instead of 
having it bear a fixed rate of 5% as at present. See also V. 147, p. 1492. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—ELarns. 


12 Months Ended July 31— 1938 1937 
Gross operating revenue ee $11,037,963 $10,326,241 
Net operating revenue and other income, before 





approp. for retirement, reserve and after taxes-- 5,579,197 5,458,224 
Net income, after deduct. for interest charges, 
amortiz. of debt, discount and expense, &c., 
pagates divs. on pref. stocks of Louisville Gas 

Electric Co. (Ky.) held by public) _---.---- 1,377,439 1,551,519 


Note—The figures for 1937 have been adjusted to reflect $30,961 of 
additional taxes applicable to the period of 1936 included therein, paid by 
er a Gas & Electric Co. (Ky.) in 1937 and charged to surplus.— 
Fis , p. 1040. 


McLellan Stores Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $1,.payable Nov. 1 to holders of rece Oct. 11. This 
compares with 40 cents paid on Jan. 25, last; 20 cents paid on Nov. 1, 1937; 


75 cents paid on Jan. 23, 1937 and an initial dividend of 20 cents per share 
paid on Nov. 1, 1936.—V. 147, p. 1641. 

Macassa Mines, Ltd.—EZarnings— 

Period Ended June 30, 1938— 3 Months 6 Months 
Net profit after all charges-....--..------------ $143,732 $296,539 
Earnings per share on 2,680,824 common shares- - $0.05 $0.11 


—V. 146, p. 4122. 

(R. H.) Macy & Co., Inc. (& Subs.)—Earnings— 
———6 Months 12 Months———_ 
abd "38 July 31°37 July 30°38 oe "37 
40.90) 669 86,885,109 90,901,724 





Period Ended— 
Net sales— 
‘“Macy’s"’, New York. 36,795,808 














L. Bamberger & Co.. 12,899,074 14,117,017 30,418,753 32,001,349 
The a & Koch Co. 
Co_--e  §,258,621 5,935,652 12,577,114 13,017,073 
o Total _...-. ee -° 54,953,504 60,944,329 129,880,975 135,920,146 
ost of d, sell., 
oper. odim. expenecs 53,372,531 57,938,181 122,124,706 126,127,005 
Depreciation. ________- 1,437,634 1,379,570 2, 899 2, ,044 
: aeusemntion £: repairs _-_ 703 679 1,328,388 1,277,108 
nterest & debt di t 
and expense... .. 221,648 (245,251 464,101 © 492,944 
no a at loss665,012 768,649 3,104,882 5,215,045 
x Other income______~- 175,244 286,350 520,626 582,662 
wnat pretty. gee loss489 ,768 1,054,999 3,625,507 5,797,707 
Ov. tax 
on a. 55,000 211,000 715,000 984 ,000 
Surtax on undistrib. prof. $$ ..----  ------ 4,000 15,000 
= ye og 
n Osses 
subsidiaries be centers i nes o 56,271 56,787 113,574 109,030 
Net profit applic. to 
fH. Macy & Co 
; Inc...» __._-. 1088601,039 787.212 2.792.933 4.689.677 
hares common stock... 1,655,618 503, ’ , ° ’ 
Soe are... Nil $0.52 31.69 $3.12 


x Income from wong mel from radio broadcasting and from miscellane- 
ous non-trading sources (net). 

Note—No provision a been made for the six months for the Federal 
surtax on undistributed profits as the amount thereof, if any, is not deter- 
minable until the close of the fiscal year. 











Volume 147 Financial 
Consolidated Balance Sheet 
Assets— - July 30 '38 July 31 °37 
Cash on hand and demand deposits____._.._____- $3 985,602 806,685 
aa ets oars Sas 5,142,103 29,4 
Notes and accounts receivable_-____._....------- 4,526,663 4,774,875 
a 14,983,392 17,093,229 
Sun SERS LR Tei RAR 6 6 Rai 514,761 ,808 
a Land, build OCR Se ee 858,163 871,666 
N. Y. World’s Fair debentures________________- 468, 468,000 
ee 106,412 108,186 
Investments in foreign subs. not consolidated ---- 18,399 765 
Deposits with mutual insurance companies---.---- 108,616 116,124 
ns ee 347 ,484 384,478 
b Land, buildings. &c., on owned land______..-_-- 34,727,703 35,045,686 
c Buildings & bldg. equip. on leased land & impts. 
EE aR a 11,881,211 12,479,559 
d Store fixtures and equipment________________-_ 5,309,939 5,663,496 
Ss. . Xx "aa sGap es 305,539 295, 
Prepaid expenses and deferred charges_______._-- 1,534,014 1,522,647 
I a ns a oe j ’ 7,000,000 
ERS SORTER ep oem. 0 me atl $91,818,002 $90,261,182 
Liabilities— 
Accounts payable a ee $2,457,370 $2,925,754 
si i a 2,831,666 3,029,221 
I 827,809 751,918 
Mtge. instal. & serial notes to be paid within 1 yr-_- 150,000 ,500 
Miscellaneous credit balances____.________-_--- 89,4 713,096 
I 10,892,000 12,707,050 
Reserves—For variations in prices of securities held 
by R. H. Macy & Co., Private Bankers- -- - - - 539,979 32,232 
For possible assessments of taxes for prior years- 355,778 415,007 
Vor insurances. -_............ steph bihwecagees 50,000 000 
Minority interests in subsidiary company-_------_- 141,145 144,619 
TEES ERS TITRE DG REET AN 57,959,427 52,539,547 
g Steseury RAE 3 REG EEN ES EE Rah Dr150,875 Dri99,117 
FRE erga Bh a 15,374,302 16,464,355 





WEE KciRaicisnns can cde nen atigimeaadenied $91,818,002 $90,261,182 


a After deducting depreciation of $152,725 in 1938 and $142,080 in 1937. 
b After deducting depreciation of $9,496,126 in 1938 and $8,706,490 in 
1937. c¢ Less amortization of $9,635,557 in 1938 and $8,945,861 in 1937. 
d After deducting depreciation of $8,599,043 in 1938 and $7,937,577 im 1937. 
e After deducting depreciation of $259,290 in 1938 and $271,225 in 1937. 
f Represented by 1,659,939 no par shares in 1938 and 1,509,556 no par 
shares in 1937. g 4,321 shares in 1938 and 5,721 in 1937.—V. 147, D. 1347, 


Magor Car Corp.— Dividend Basis Changed— 

Directors have declared a quarterly dividend of 25 cents per share on the 
common stock, and the regular quarterly dividend of $1.75 per share on the 
preferred stock, both dividends payable Sept. 30 to holders of record Sept. 
23. Previous dividend declarations on the common stock were on a semi- 
— a a last payment on June 30 having been 50 cents per share.— 

‘ » Be 4 


Mandel Brothers, Inc.—Farnings— 


_Period End. July31— 1938—6 Mos.—1937 
Oe teow ng one $7,942,834 $8,990,185 
Cost of goods sold & 


1938—-12 Mos.—1937 
$18,330,371 $19,682,713 











operating expenses_._. 7,959,309 8,898,469 17,942,726 19,171,142 
Profit from opers-__-__- loss$16 ,476 $91,716 $387 ,645 $511,571 
Income credits—interest, 
rentals, &c_.....__-- 69,034 116,433 190,013 208,008 
Gross income - - - - - --- $52,558 $208,149 $577,658 $719,579 
Other income charges - - — 2,8 1,53 10,696 11,260 
Depreciation. _.._.__-- 106,905 104,630 212,227 181,716 
Net inc. before Fed. 
EERSTE ae loss$57 ,203 $101,987 $354,735 $526 ,603 


x For the enone yee 1937, the company paid $100,699 Federal income 
tax. Since any period ending July 31, is not coincident with a fiscal year for 
income tax purposes, it is impossible to estimate and make deductions for 
Federal income tax purposes-in this statement.—V. 146, p. 3508. 


Michigan Consolidated Gas Co.—Financing A pproved— 

The Michigan P. U. Commission has granted the application of the com- 
pany to issue $34,000,000 4% first mortgage bonds due 1963 and $8,000,000 
4% serial notes maturing 1939-48, for the purpose of refunding the out- 
standing obligations carrying 5% and 6% interest rates. 

Authority also was granted the company to issue $9,610,300 common 
stock so as to acquire the assets of Grand Rapids Gas Light Co., Muskegon 
Gas Co. and Washtenaw Gas Co., and to assume the outstanding indebted- 
ness of these companies.—V. 147, p. 1785. 


Marion-Reserve Power Co.—T70 


Power Co.— 

The stockholders of Ohio Electric Power Co. and Marion-Reserve Power 
Co. will vote Oct. 10 on approving the merger of Ohio Electric Power Co. 
into Marion-Reserve Power Co. 

In circulars addressed to stockholders of both corporations, C. C. Roberts, 
President of Ohio Electric Co., and D. J. Taveniere, Chairman of Marion- 
Reserve, state: . 

Size is an important factor bearing upon a company’s ability to finance its 
development, the cost of new capital and the marketability of that com- 
Ppany’s securities. Well-integrated operations, embracing a balanced dis- 
tribution of sales as between domestic, commercial and industrial classifica- 
tions, are highly desirable in the electric utility field, and this element is now 
quite poe stressed by many r ~ 4 ies. Broad diversification 
as to industries served, both directly and indirectly, gives some assurance 
of earnings stability and is important in a field of public service which 
must adequately provide for almost every conceivable contingency. 

For several years Ohio Electric Power Co. and The Marion-Reserve 
Power Co., including the latter's pretoceness. have been operated by the 
same Management. Physical facilities of the companies are situated in 
generally contiguous territories in the State of Ohio; they share general 
office a their boards of directors are almost identical; and the busi- 
ness of each complements that of the other. All of the common shares of 
both companies are owned by Utility Service Co. 

Over a period of many months the management has given serious con- 
sideration to the benefits which would accrue to shareholders and to the 

ublic as a result of comb these businesses into a single corporate unit. 


Merge Ohio Electric 


n the opinion of the respective boards of directors, the pro er 
would be fair and equitable to all interests involved and should be productive 
of numerous far reaching benefits now and in the future. This a 

ap- 


plan and the issuance of securities in connection therewith have 
proved by the Public Utilities Commission of Ohio. 

The agreement of consolidation and merger t eonvites for the merger of 
oe _— Power Co. with and into The Marion-Reserve Power Co., 
so t : 1; 

The Marion-Reserve Power Co. shall be the continuing cor 
the shares of that company now outstanding shall continue to 

and unaffected as to terms and provisions by the merger. 
bh share of 7% preferred stock of Ohio Electric Power Co. shall be 
exchangeable for 1 1-3 shares of the $5 preferred stock of The Marion- 


Reserve Power Co. 
referred stock of Ohio Electric Power Co. shall be 


Each share of 6% 
exchangeable for 1 04 shares of the $5 preferred stock of The Marion-Reserve 


Power Co. 
Current note indebtedness of Ohio Electric Power Co. in the face amount 


of $156,242, together with 90,680 shares of common stock (being all of the 
outstanding common stock of that company) shall be exchangeable for 
10,000 shares of common stock of The Marion-Reserve Power Co. 

The holder of the remaining current note indebtedness of Ohio Electric 
Power Co. in the face amount of $750,000 has agreed, subject to favorable 
action with respect to the merger, to surrender such note indebtedness and 
accept in exchange therefor (prior to the effective date of the merger) an 
wg gt — of first mortgage 414% bonds of that company maturing 

S. Bi a 

In order that the desirability of the proposal may be more readily recog- 
nized, certain comparative statistics are given below: 


tion and 
outstand- 





Chronicle 1933 


Classification of Electric Revenue 


—Marion-Reserve— “a io Electric— 





12 Mos. End. July 31, 1938— Power Co ‘ower Co. 
Urban residential__.....__...-- 5,866 26.6% $355,445 27.4% 
Rural residential__...........-- 27,861 1.8 68,073 5.3 
, RLS ae ana er neS 192,716 12.6 127,906 9.9 
Commercial lighting - -.__-~-.---- 266,444 17.5 249,803 19.3 
Commercial power___________-_- 53,765 29.6 288,060 22.4 
Sales to other electric companies _ _ 79,249 5.2 41,981 3.2 
Sales to municipalities (wholesale 

DEE ibis ek aku en ouwed 102,836 6.7 162,448 12.5 

Total electric revenue__-___-_--~- $1,528,739 100.0% $1,293,719 100.0% 

Electric Customers (as at July 31 

1938)— 
Tres FP 5 gn cccccccoe 12,810 11,392 
Rural residential............... 796 2,70: 

BRR SS ie o-: -E 4,116 3,278 
Commercial lighting-—........-- 2,430 2,821 
Commercial power__........--- 386 52. 

Other electric companies - - - - - - vs 8 6 
Municipalities (wholesale & retail 259 338 
Total electric customers ----~-.- 20,805 21,060 


Pro Forma Consolidation of Income Accounts, Year Ended July 31, 1938 
Operating revenues—Electric. -.....-...--------.--------.-- $2.833.458 


a ey ee Se ee a ee pee Pe Ge Ras 
We so Bis ittinahiccan caoMeedebentndnddéads oucanaeee 11,92 
_ Ketel Ope Wate. oo ioscan as eccduen dees bas $2,849,316 
Non-operating revenues (net)—Merchandising and jobbing_ - -- Drs840 
CO cs iii ceteris ok. cata wat wind ws Wis bic alin cca es Bea 21,474 
Tens Gees CHIN. od bk cdc cticnbekatdaccasasiwetawed $2,869,950 
ES SAG OES ERE TRS LIER ERIE 1,244,002 
SSD EDEL ELD S CONE SS NO GY SD AONE 06 34 
Provision for retirement reserve. _.................------.- 21,064 
PN reo ccc ami mcnkinininatih a teinenbhinmaminnin ane 44 
WORGCEE MORE SNING ONE nn i ewecccnendadbuiweckee 44,246 
Federal surtax on undistributed profits..............----- 25,754 
TO a ned latin peeaeiinadndanidem iene $925,098 
SROGIEEE A MP ONE QUE soc cocncncdbvapcssdcuoousdnesaed 405,675 
| Sage Teh ER ERA GRP rN gtr aR SRT 3,610 
Amortization of debt discount and expense___...........---- 34,148 
SOG Ce: Oe Is ck do i wknece oukalehebeunen eacionsx 21 
Wek. (I nad ck cd ca in bdeastanene Knhideheniewin $479,449 
Pro Forma Consolidation of Balance Sheet July 31, 1938 
Assets— Liabilities— 
Plant, property, rights, fran- $5 preferred stock__..-.---.. $3,390,717 
CE aia: ch ccemenss $13,470,721 | Common stock (30,000 shs ) - 600,000 
Miscell. investments (net)... 5,233 | Long-term debt-_.:......--- 8,650,000 
Special deposits_..........- 16,038 | 10-year serial note__....._-- 75,000 
Debt discount and expense in Accounts payable__-_-..---- 115,538 
process of amortization. .-_ 516,610} Consumers’ deposits --~- ~~~ -- 40,556 
Deferred charges and prepaid Accrued taxes............- 169,923 
Sin ecéudinaaeens> 15,629} Accrued interest........... 111,864 
Cash and working funds. - - ~~ 275,883 | Accr. divs. on pref. stock -_.-_ 7,868 
Accounts receivable-------- 262,346 | Other current liabilities ___-- 12,774 
Merchandise. _.._........- 141,803 | Retirement reserve -----_---- 728,634 
Miscell. current assets -- ~~ ~~ 6,226| Reserve for adjustment of 
Reserve for uncollec. accts.. Dr59,536 assets acquired __....----- 460,002 
Materials, supplies, &c__-.... 209,505 | Other res’ves & unadj. credits 23,181 
Surplus at organization ----- 110,211 
Earned surplus..........-- 364,190 
SOO. « cnubickcesleesie $14,860,459 Pinidskev kbbienke +e ed $14,860,459 





—V. 147, p. 1461. 


Massachusetts Investors Trust—15-Cent Dividend— 

The trustees have declared a dividend of 15 cents per share on the 
company’s stock, payable Oct. 20 to holders of record Sept. 30. This 
compares with 17 cents paid on ing | 20, last; 16 cents paid on April 20, last, 
and a dividend of 17 cents paid on Jan. 20, last.—V. 147, p. 578. 


Middle West Corp.— Would Simplify Structure— 

The corporation has filed with the Security Exchange Commission, under 
the Public Utility Holding Company Act, an application for approval of 
the sale of $540,660 of first-mortgage 5% bonds, Series A, due Jan. 1, 1957; 
2,604.40 shares of 6%, ($50 par) cumulative preferred stock and 32,531.28 
shares of ($1 par) common stock of the Arkansas-Missouri Power Corp. 
on the open market. It stated that the sale would simplify its holding- 
com pany structure by eliminating the issuer as a subsidiary. 

The corporation has also filed an application for sapreres of its acquisition 
of 10,657 shares of 6% prior-lien stock of the Public Service Co. of Okla- 
homa through the exchange of 10,657 shares of $6 preferred stock of the 
Southwestern Light & Power Co., now held by the applicant. A hearing 
has been set for Sept. 28.—V. 147, p. 1347. 


Missouri Pacific RR.—Loses Motion in Case Before SEC— 
The Securities and Excha Commission on Sept. 16 denied motion of 
the com y and intervenors in proceedings before the Commission, as 
that findings of fact be made part of the record. Proceedings were 
early this year by the Commission to determine whether r ration of the 
road's common and 5% preferred stock on the New York Stock Exchange 


should be suspended or withdrawn. 
were held before the SEC and thereafter counsel for the Com- 
Subsequently the trial examiner 


Hea 
mission filed roposed findings of fact. 
in the soseuading led his advisory report. Motion was made that the find- 
ings proposed by SEC counsel be incorporated in the record. This is now 
denied by the Commission.—V. 147, p. 1495. 

Mobile Gas Service Corp.—/nterest Payment— 

At a meeting held Aug. 19, 1938, the board of directors of this corporation 
declared the following amounts of interest to be payable Oct. 1, 1938 on the 
lst mtge. income bonds, series A and B, due Oct. 1, 1956 equivalent to: 
oh of the principal of the series A bonds 5% % of the principal of the series 


On Oct. 1, 1938 the accumulated unpaid interest on the series A and series 
B income bonds will amount to 254% and 20%, respectively.—V. 147, 
p. 1 

Monroe Loan Society— Dividend— 

Directors have declared a dividend of five cents per share on the class 
A stock, payable Oct. 15 to holders of record Sept. 30. Like amount was 
paid on June 24, last, and a dividend of eight cents was paid on Sept. 


1937.—V. 146, D. 3672. 
Montgomery Ward & Co., Inc. (& Subs.)—Larnings— 
The income statement for six months ended June 30 was published in 

ast week’s ‘‘Chronicle,’’ page 1785. 

Consolidated Earned Surplus Account for the 6 Months Ended July 31 


1938 1937 1936 
$35,390,040 $28,012,674 $27,131,934 

















Penne he tos the six months ended 
et pro or the six 
SE Gio iad chudok sb haaenamtin 5,139,526 9,049,644 7,101,855 
TO nc dubnbobhennensélnanae $40,529,566 $37,062,318 $34,233,790 
idends declared on class A stock-- 705,439 1,058,158 705,439 
TE ER cece 3.912860 7'813,218 2,739,002 
Balance, July 31_--------------- $35,911,267 $28,190,942 $30,789,349 
Reserve for Self-Insurance for the 6 Months Ended July 31 
se ie a 
lance, Ja®. 31. .....-<+cccscesese d - d * d 
oo made by charges to inc. acct. -_- 75,848 232,022 123,554 
D Cagcaniighsectonntenaaui’ $1,162,985 $1,236,382 $1,094,587 
seit tamaved losses incurred_...--.-- 68,939 174,301 177 ,044 
Dales; Fale Bi. aaccesencsvere $1,094,045 $1,062,080 $917,542 











> . 
1934 Financial 
Consolidated Balance Sheet July 31 
1938 1937 1938 1937 
Assets— ~ ~ Liabilittes— . $s 

x Land, pi'ts, &c 46,833,872 46,114,596) y Capital stock.149,288,340 149,288,340 
SE ie codtipeienarte 20,525,323 11,136,379] Accts. payable. 16,212,405 15,091,931 
Other securities. §§ -.-.--- 49,160| Bank loans....- # ---.-- 12,525,000 
Receivables.... 58,491,572 53,474,308| Due customers. 2,405,274 2,527,939 
Inventories _... 78,013,655 101,532,168)ClassAdiv.pay. -.---- 352,720 
Invest. in mtges. Com. GV. 9892-2 aseccse 2,608,574 
real est.,&c.. 6,296,574 6,830,480 | Accrued — sioner sh ben ore 

54,197 6,147,636 expenses, &c. P , J ' 
ee Reserves _..._. 1,094,046 1,062,080 
Earned surplus. 35,911,267 28,190,942 
'z Treasury stock Dr252,677 Dr252,677 








iti is 216,216,193 225,284,727! Total 216,215,193 225,284,727 


x After depreciation of $23,886,982 in 1938 and $21,098,946 in 1937. 
y Represented by 205,000 no par shares of $7 class A and 5,217,147 no par 
shares of common stock. z Represented by 3,446 shares class A stock 


no par.—V. 147, Dp. 1785. 


Montour RR.—Larnings— 

August— 1938 1937 1936 1935 
Gross from railway ----- $155,486 $244,583 $233 598 $212,464 
Net from railway.--..-- 57 ,894 116,089 129,271 118,446 
Net after rents___-_.-- 67 ,967 111,982 121,236 110,363 

From Jan. 1— 

Gross from railway ----- 973 677 1,705,239 1,478,564 1,291,105 
Net from railway------ 237 ,O88 774,799 627 ,251 7,226 
Net after rents__...--- 342,121 750,612 610,714 ,595 


—V. 147, p. 1200. 
(John) Morrell & Co.—Corrected Dividend Record— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 24 to holders of record Sept. 26. This compares with 
60 cents paid on May 3 and on Feb. 3 1937 (not 1938, as stated in last 
week's ‘Chronicle,’ page 1785), this latter being the initial distribution 
on the issue.—V. 146, p. 1718. 


(Philip) Morris & Co., Ltd.—Stock Dividend— 

Directors on Sept. 20 authorized the payment of a stock dividend of 
one-half share of common stock for each share held in addition to a cash 
distribution of 75 cents a share. The stock dividend will be payable on 
Nov. 15 to holders of record of Nov. 1, while the cash disbursement will be 
made on Oct. 15 to stock of record of Oct. 4. See V 146, p. 4125 for record 
of previous dividend payments.——V. 147, p. 122. 


Morris Plan Corp. of America—Accumulated Dividend— 

The directors have declared a dividend of 15 cents per share on account 
of accumulations on the series 1931 6% preferred stock, payable Oct. 1 
to holders of record Sept. 23. Like amount was paid on July 1 and on 
April 1 last. A dividend of 45 cents was paid on Dec. 27, 1937; dividends 

15 cents were paid on Oct.1, July 1, and on April 1, 1937, and a dividend 
of 30 cents was paid on Dec. 26, 1936.—V. 146, p. 4125. 


Mountain States Power Co.—Larnings— 


Year Ended July 31— 1938 1937 
i ean bewens $4,203,530 $3,874,849 
Operating expenses, maintenance and taxes_---- 2,734,556 ‘ 981 





Net operating revenue (before appropriation for 
retirement reserve) 
Rents from lease of properties 
Interest on securities and notes receivable, &c---- 
Income from merchandise and jobbing (net) 


Net operating revenue and other income (before 
appropriation for retirement reserve) 
Appropriation for retirement reserve 


$1,468,974 $1,267,868 
243 ,2 241,986 
3,034 
Dri6,152 


1,215 
Dr70,704 





mawawnes $1,642,876 
300,000 


$1,496,737 
300,000 








NS cs cde abebaboned $1,342,876 $1,196,737 
Rent for lease of electric property_.......-..-... -.---- 5, 
Interest on funded debt..._.__.._..._---------- 477 ,621 477 ,521 
Amortization of debt discount and expense-_---.--~ 19,132 45,917 
Coe SO INNS ook ccc dunctnscbeebanetece 375,048 378,275 
Other income deductions....._......_.-.---.-- 14,312 16,020 

ER EEL: OAS LS PRE Dep Pe $456 ,863 $274,003 

Notes—(1) In the above statement of income accounts, net income for 


the year ended July 31, 1937 has been reduced by $14,213 to reflect adjust- 
ments applicable to the period of 1936 included therein of amortization of 
debt discount and expense charged to surplus in 1937 and sundry other 
items charged or credited to surplus in 1937 which have been applied 
retroactively in the accounts. 

(2) No provision has been made for Federal income tax or for surtax On 
undistributed profits under the Revenue Act of 1936 for the years 1936 Or 
1937 as no such taxes will be payable for those years.—V. 147, p. 1347. 


Mountain States Telephone & Telegraph Co.— Defini- 


tive Bonds Ready— 

The Chase National Bank announced that definitive 30-year 3 
debentu.es due June 1, 1968 are now available for delivery in Aw | ie 
the tem bonds at its corporate trust department, 11 Broad Street. 
—V. 147, p. 425. 

Nachmann-Springfilled Corp.—Earnings— 

June 20 '37 Fyne 16 "36 June 15 '35 June 16 '34 











to 0 0 to 
Period— June 18 '38 June 19 '37 June 13 '36 June 15 '35 
Net rr apabeecso< eh ret ie Br ihe otf be d — $1, +764 
Selling, warehouse and t : : " eee " é 
delivery ex ete 202,231 222,568 177,182 167 ,006 
. & gen, % 131,436 152,774 115,306 106,135 
Operating income_ -__ $83 ,865 $298 ,624 163 ,024 130,845 
Int. earned & sundry inc. 2,056 1,609 . 5,707 . ao tae 
Total income_-_-_-_-___- $85,921 $300,233 168,731 6,323 
Prov. for depreciation __ 45,943 39,475 , 33,318 $136 358 
Other deductions _____-_ 14,387 33,814 59,300 18,886 
marycredits... _._... Cr10,693 CORAAGe . .... nsdiben 
Res. for Fed. inc. tax... ______ x40,000 17, 5,000 
Profit for period - - - - - $25,592 $197 ,636 143,221 873 
Divide ids______._____ 32,724 41,803 . ‘ paces * $34" 
Earns. per sh. on cap.stk Nil $2.26 $1.64 $1 
profits. 


x Including $6,360 surtax on unaistribu 
been 


as ee has made for Federal income taxes as there are 
income, 











statutory deductions of the company in excess of taxable 
Balance Sheet 
Assets— June 18°38 June 19°37 TAabdilities—  June18’38 June 19°37 
hited tie wld 68,824 $224,913] Accounts payable, 
b Notes, &c., rec. 283,166 374,617 t ‘| eee $60,334 $78,861 
Inventories - - _ - - - 388,225 677,597 | Note pay. (bank). = .____ 50,000 
Other assets_-__.__ 7,145 9,268| Accepts. payable. _____- 59,952 
Prepd. insur., &c - 16,953 15,783 | Divs. declared_...  . __. 32,724 
a Co.'s own capital Accrued payrolls, 
1 1 commiss., taxes, 
c Real est., equip- ed iece aula 71,343 118,712 
ment, &c.-__._. 494,930 486,852| Res. for conting.. ______ 7,408 
Ss Ne ines 1 1|d Capital stock... 507,500 507,500 
Paid-in surplus... 632,937 632,937 
Earned surplus... 287,130 300,937 
BEE nceccacs $1,559,245 $1,789,033 Tes 6 i $1,559,245 $1,789,033 
a resented by 14,237 shares. b After reserve of $21,209 in 1938 and 
$21 in 1937. ¢ After reserve for depreciation of $416,541 in 1938 and 
340 in 1937. d Rep by 101,500 shares (no par), including 


treasury stock.—V. 147, p. 1785. 
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National Bond & Share Corp.— Dividend on New Shares 

Directors have declared a dividend of 15 cents per share on the on par 
shares, payable Oct. 15 to holders of record Sept. 30. 

Company’s stock was recently split-up on a two-for-one basis. A dividend 
of 25 cents per share was paid on the smaller amount of stock previously 
outstanding on July 15, last.—V. 147, p. 1348. 


National Casket Co., Inc.—Dividend Reduced— 


The directors have declared a dividend of $1 per share on the ommmnte 


tock, no value, payable Nov. 15 to holders of record Oct. 31. 
dividend of $1.50 was paid on May 15, last; one of $2 was paid on Nov. 15, 


1937, and stacy | regular semi-annual dividends of $1.50 per share were 
distributed.—V. 147, p. 1495. 


National Tea Co.—Sales— 
Sales for the four weeks ended Sept. 10, 1938 amounted to $3,875,347. 
as compared with $4,486,743 for the corresponding four weeks in 1937, a 


decrease of 13.62%. 
“The number of ines in operation decreased from 1 ,244 in 1937 to 1,104 


at Sept. 10, 1938, resulting in a decrease of 2.69% in average sales per 
location.—V. 147, p. 1349. 


Neon Products of Western Canada, Ltd.—Larnings— 














Years Ended April 30— 1938 1937 
Gross revenue from sales and rentals........-.--- $578,727 $408,811 
Direct costs, including maintenance-_.....-..---- 329,163 196,89: 
Interest on purchase money obligation. -.-...----- 3,108 3.21 
Provision for amortization of signs..-...-.-.------ 160,268. 9 
Prov. for Dominion and Provincial taxes on income 20,369 17,100 
Prov. for amort. of territorial & patent rights---.- 50 5) 
Provision for depreciation of investments......-. = #  ##256 i -..... 
Net reduction in reserves against investments..-.. ------ Cr1,233 

NGG BI ce ccceccccoecccssdstbbbéwwesense $61,064 $41,990 
i... ¥en 10,800 ,800 
COEIRET GEE 5 6s. occ gcdabinedemeenenn 27,418 27.418 
Earnings per share on 54,836 ordinary shares-- --- $0.91 $0.57 

Balance Sheet April 30 
Assets— 1938 1937 Liabtlities— 1938 1937 
OOGN. ivdtndendca $410 $5,045| Accounts payable. $38,768 $16,742 
Rental arrears - - -- Pe aa 20,131] Def. accts. pay - - 12,677 8,292 
Other accts. rec-- 77,687 18,296] Bank loan__-- 145,000 106,000 
City of Vancouver Dividend payable_ 5,400 5,400 
bonds _ _ _- ‘ 4,115 4,564] Prov. for taxes_ -_- 21,400 17,621 
x Leasehold impts., Pur. mon. oblig_- 40,650 50,792 
plant, equip. & Def. cred. to oper. 16,614 12,615 
site, at cost 161,604 47,974) Reserves - i 47,074 43,393 
Neon signs out on 6% cum. pref. shs. 
rental at cost, (par $50) ---- 180.000 180,000 
incl. a propor’n Ordinary shares -_- 85,630 285,630 
of overhead..._. 373,476 y308,268| General reserve_ _-_ 95,650 95,650 
Mat’ls & work in Earned surplus-_-_ 60,045 38,548 
process, at cost_ 59,675 42,750 
Investments --- -- . gegnuan 
Finished stk., incl. 
repossessed signs 4,599 3,829 
Surrender value of 
life ins. policy - - 1,975 1,125 
Inv. in & advs. to 
OS. Cc... wesess 161,460 
Inv. in & advs. to 
Dispensers, Ltd. 12,893 13,232 
Def. chgs. to oper- 14,621 11,510 
Territorial & pat. 
rights at cost, 
less amts. writ- 
IS 37,853 22,500 
ROG a2 sation $748,909 $660,685 a _. $748,909 $660,685 


x After provision for depreciation of $99,489 in 1938 and $69,838 in 1937. 
y After provision for amortization. z Represented by 54,836 no par shares. 
V. 146, p. 445 
Nevada-California Electric Corp. (& Subs.)—Farnings 
Period Ended July 31— 1938—Month—1937 1938—12 Mos.—x1937 














Operating revenues _---- $545,514 54,717 $5,708,432 $5,558,612 
Maintenance - - - - - - ---- 20,117 23,445 281,392 218,203 
Other operating expenses 230,964 185,214 2,280,193 2,152,476 
Ran Sh aches a 54,935 60,441 603 ,723 0,856 
Depreciation _ _ - - - - - - - - 49,694 47 ,882 589,628 569,726 
Net oper. revenues_._- $189,804 $237,735 $1,953,496 $2,077,352 
Other income _- - - - me: 3,239 4,725 69,052 109,053 
Gross income. --- ~~ - $193 043 $242,460 $2,022,548 $2,186,405 
Interest __....- I aie 116,715 109,989 1,392,091 .333 ,918 
Amortization of debt dis- 
count and expenses _ - - 7,035 7.056 84,013 85,147 
Miscellaneous - - - - - - - - - 1,244 1,221 14,650 14,099 
Net income__-------- $68 ,048 $124,194 $531,883 $753,239 
Profits on retirement of 
oe ae re Foe A 43,932 26,625 
Other miscell. debits and 
credits to surplus (net) Dr2,175 Cr11,609 Dr27 ,921 Cr26 ,984 
Earned surp. avail. for 
redemption of bonds, 
GRUB. 5 BORG on Side $65,872 $135,803 $547 894 $806 ,848 


x In order to make proper comparison 1936 figures (as to major items) 
were revised to conform with Federal Power Commission classification 
effective Jan. 1, 1937. 

Note—This statement properly omits extraordinary debits to surplus 
arising from amortization of pension funds, &c. Details have appeared in 
annual reports.—V. 147, p. 1201. 


New Bedford Gas & Edison Light Co.— Div. Reduced— 

Directors have declared a dividend of 62% cents per share on the common 
stock, payable Oct. 15 to holders of record Sept. 30. <A dividend of 75 
cents was paid on July 15, last and previously regular quarterly dividends 
of $1 per share were distributed.—V. 147, p. 1043. 


New Jersey & New York RR.—£arnings— 


August— 1938 1937 1936 1935 
Gross from railway_-_-_-_- 51,955 58,137 61,318 59,279 
Net from railway _-_-_-- def7 ,088 defi1,197 def8,954 def19,836 
Net after rents________- def26,683 def32/135  def30:914 def37 

From Jan. 1— 

Gross from railway_-_-_-_- 444,734 499 680 524,998 519,289 
Net from railway______- def39,950 def56,465  def47,025 def135,395 
Net after rents___.__.-- def198,996 def224,819 def214,819 def291,274 
—+V. 147, p. 1643. 
New York Chicago & St. Louis RR.— Zarnings— 
1938 1937 1936 1935 

Gross from railway __-_-_- $3,203, $3,615,423 $3,622,041 $2,770,007 
Net from railway_____- 1,035,821 1,178,478 1,365,046 851,740 
Net after rents________- 79, 846,915 821,437 516,052 

From Jan. 1— 

Gross from railway --_-_-- 22,864,796 28,855,711 26,734,559 21,862,058 
Net from railway_-_--_-- 5,737,165 9,708,605 9,540,308 ,648 894 
Net after rents.___.___-_- 2, 425 5,838,296 5,711,354 3,748,423 


C. & O. Will Not Purchase Any 6% Notes— 

Herbert Fitzpatrick, Chairman of the Board of the Chesapeake & Ohio 
Ry. on Sept. issued the following statement: 

Th has not in the current year purchased any of the Nickel 
6% unsecured notes, due Oct. 1, 1938, and in the light of the current 

eral and railroad business conditions the directors at their meeting held 
Sept. 20, passed the following resolution: 

‘Resolved that the Chesapeake & Ohio Railway Co. will not directly or 
indirectly make any investment in the Nickel Plate 6% unsecured notes, 
due Oct. 1, 1938.""—V. 147, p. 1786. 
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New York & Richmond Gas Co.—Earnings— 
Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues_____ $89,584 $91,679 $1,176,385 $1,151,571 
Gross income after retire- 

ment accruals______- 19,969 22,558 297 ,836 277 389 
Net income__________- 8,202 9,841 140,520 122,459 
—V. 147, p. 1349. 


North American Aviation, Inc.—Navy Contract— 
Company has been awarded a $303,132 Navy airplane contract, the 
Navy Department announced.—V. 147, p. 899. 


North & Judd Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. Similar amount 
was paid on June 25, last and previously regular quarterly dividends of 
36% cents per share were distributed.—V. 145, p. 4123. 


Northern Indiana Public Service Co.—Earnings— 


_Period End. Aug.31— 1938—8 Mos.—1937 1938—12 Mos.—1937 
Net inc. after deprec., 
Fed. inc. & undistrib. 
profit taxes, interest, 
amortiz. &c........- 
Earns. per shs on 1,806,- 
870 no par shs of com. 
stock $0.13 


Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, a dividend of $1.50 pe share on the 
6% cumulative preferred stock, par $100, and a dividend of $1.37% per 
share of the 544% cumulative preferred stock, par $100, all payable on 
account of accumulations on Oct. 14 to holders of record Sept. 30. 

Arrearages after the current payments will amount to the full dividend 
for seven and one-half quarters.—V. 147, p. 750. 


‘Northern States Power Co. (Del.)—Weehkly Out put— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 17, 1938, totaled 26,827,046 kwhs., an increase of 4.8%, 
compared with the corresponding week last year.—V. 147, p. 1786. 

Ohio Electric Power Co.— Merger— 

See Marion-Reserve Power Co.—V. 143, p. 1643. 

Ohio Service Holding Corp.—Preferred Dividend— 

The directors on Sept. 14 declared a dividend of $1 per share on the $5 
non-cum. pref. stock, payable Oct. 1 to holders of record Sept. 15. Like 
amounts were paid in preceding quarters. See V. 146, p. 1886 for detailed 
record of previous payments.—V. 147, p. 428. 

Oklahoma Natural Gas Co. (& Subs.)—Zarnings— 

12 Months Ended Aug. 31— 1938 1937 

$8,053,789 $8,082,510 


ee  cwcaia 
Gross income after retirement accruals____.__..__- 2,966,262 2,984,603 


$1,152,398 $1,447,794 $1,891,856 $2,155,636 


$0.20 $0.28 $0.43 





ai eb a se, aaelaiedetepe 1:486.397 1,439,811 
Earnings per common share without deduction for 
surtax on undistributed profits__..._________~_ $1.96 $1.88 


_x Without deduction for surtax of $40,000 on undistributed profits for 
fiscal year ended Nov. 30, 1937 (none in fiscal year ended Nov. 30, 1936), 
charged to surplus. 

Note—No provision has been made for the Federal surtax on undistributed 
profits for the fiscal year beginning Dec. 1, 1937, which may be payable 
under the Revenue Act of 1936, since any oy 4 for such tax cannot be 
determined until the end of the fiscal year. The Revenue Act of 1938 will 
ed apply “0 on company until the fiscal year beginning Dec. 1, 1938.— 

é “s . 


Oppenheim Collins & Co., Inc.—Earnings— 


Years End. July 31— 1938 1937 1936 
x Net loss-.-....-.-.-. $83 ,629prof$198 ,325 $16,383 


x After all charges.—V. 146, p. 3514. 


Ontario Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 19. A dividend of 60 cents 
was paid on April 1, last, 25 cents paid on Dec. 20, 1937; 35 cents on Oct. 1, 
1937, 50 cents on July 1, 1937 and 40 cents paid on April 1, 1937.—V. 146, 


p. 3964 
Pacific Greyhound Lines, Inc.—Farnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—-1937 
= Gs MOOMme. ......-~< $519,846 $490,724 $669 ,589 $749,748 
y Earns per share_-_--__~_ 6 $1.17 $1.36 

x After all charges. y On 420,000 common shares 


Dividend Reduced— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Sept. 28 to holders of record Sept. 19. This com- 
pares with 75 cents paid on Dec. 27, 1937, and 50 cents paid on June 29 and 
April 29, 1937.—V. 146, p. 117. 


Packard Motor Car Co.—Lower Priced Car.— 

This company in 1939 will enter a new price class with its Super-8 line 
of cars, M. M. Gilman, Vice-President and General Manager revealed at 
the dealer pre-announcement meeting held Sept. 19. The Super-8 line 
has been reduced approximately $700 to the $1,900-$2,300 class. The 
car is smaller than last year’s with two wheel-bases offered, 127 and 148 
inches, but the motor is the same as the 1938 model. It is in the same 
price field as the Buick 90 and the Cadillac Special 60. 

The Packard 8 or 120 series has been reduced $25 while the six has been 
advanced $25 on virtually all modes. The senior line, the 12-cylinaer car, is 
unchanged in price. 

Mr. Gilman said that he expected the uptrend in business, which has 
become increasingly evident, to continue into the 1939 year. A 25% 
gain in sales is a conservative estimate he believes. 

Alvin Macauley, President, declared that the general outloox seemed 
good for an improvement in general business and that his company’s im- 
mediate business future appears favorable.—V. 147, p. 1203. 


Panhandle Producing & Refining Co.—Listing— 

The New York State Exchange has authorized the listing of 253,450 
additional shares of common stock (par $1) upon official notice of issuance 
and payment in full, in connection with the acquisition of certain property, 
making the total amount applied for 1,210,835 shares. 

rs issuance of the common stock was authorized by directors Aug. 23, 
1938. 

All of such stock is to be issued in connection with the acquisition by the 
company of tubular steel goods (tubing, casing and line pipe) of foreign 
origin, having a value, at July 30, 1938, in bonded warehouses at Houston, 
Texas, of $600,371, such valuation being. based on market value of similar 
quantities of like materials at Houston, Texas, less estimated customs duty 
((estimated as, and warranted by the vendor not to exceed $146,380) to 
be payable by the company upon removal of materials from bond, as follows: 
To Davis & Co., Inc., 30 Rockefeller Plaza, N. Y. City, 

235,439 shares 


om. X. Cie, 8 

broker , for services in arranging acquisition of such goods 18,011 shares 
ma the net consideration to be received by the company, for each share 
of stock to be issued by it, $2.37. ; 

The property to be acquired by the company will be deliverable from 
time to time within six months after the 30th day following approval b 
the New York Stock Exchange of this listing application. he stoc 
issuable to Davis & Co., Inc., will be issued as tubular goods are delivered 
from time to time to the company, one share to be issued for each $2.55 
worth of goods so delivered. 

It is intended that about one-half of the steel goods to be acquired by 
the company will be used in the ig qe of the company’s production 
during approximately the next year. he company having unable to 
acquire a quantity of pipe sufficient only to meet its own uirements on 

as advantageous to the company as the terms offer by Davis & 


1935 
$591,594 


terms 
Co., Inc. (Davis & Co., Inc. having refused to sell to the company less 
than $600,000 worth of steel goods), the company, in order to avoid over- 
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expansion of its steel inventory, has contracted with Martex Oil Co. (Md.), 
to resell to it $300,000 worth of the steel goods to be acquired, at prices 
identical with prices paid by the seneany, Martex Oil Co. has agreed to 
assume Payment of customs duties payable on goods resold to it, and to 
pay the price for such goods in cash or in notes secured by assignments of 
oil runs satisfactory to the company. 

As a result of the transaction described above the balance sheet of the 
company will show an increase in inventory of $600,371, an increase in 
Sa Ae $253 ,450, and an increase in capital surplus of $346,921.—V. 147, 


Patino Mines & Enterprises Consolidated, Inc.—Earns 

The company reports for the six months ended June 30, 1938, estimated 
net profit of 16,722. 3. 6 pounds sterling (including £7,743 profit realized 
on investment securities transferred to subsidiary company not con- 
solidated) and 1,264,202.67 bolivianos after taxes but before providing for 
United States undistributed profits tax. This compares with profit of 
95,265. 8. 5 pounds sterling and 2,285,470.24 bolivianos for the same 
period in 1937. Profits of subsidiary companies are not taken up until 
declared as dividends. Production for the six months ended June 30, 1938 
was 4,360 tons of fine tin as against a production of 3,860 tons for the 
same period in 1937. Tin in concentrates shipped but not sold at the 
close of the 1938 period was valued in inventory at £177 as against £250 at 
the close of the 1937 period.—V. 147, p. 429. 


Pepperell Mfg. Co. (& Subs.)—Larnings— 








Years End. June 30— 1938 1937 1936 1935 
SRG. 6 ctedinbnceas $26,415,097 $39,941,251 $29,640,764 $28,986,092 
Operating expenses, &c.c28,211,266 b37,837,135 28,519,495 29,424,155 

Net loss...... _..- $1,796,169 pf$2,104,116 pf$1,121,360 $438,062 
DIG «da bubcescoe sabre - tat eh 291,684 583,374 

Balance, deficit. _.... $1,796,169 sur$548,540 sur$829,676 $1,021,436 
Shs. cap. stk. outst’g_-- 100,000 100,000 ,000 100,000 
Earnings per share--_--- Nil $21.04 $11.21 


reciation, reserves, &c. b Including 


a After deducting Federal taxes, d 
ucting $222,630 reduction in reserves 


undistributed profits taxes. c After d 
set aside from income in prior years. 
Consolidated Balance Sheet June 30 











1938 1937 1938 1937 

Assets— 3 $ Thabilities— $ 8 
x Plant accounts... 8,519,137 8,608,421|y Capital stock.-.-.10,000,000 10,000,000 
Inventories - - -..- 9,691,225 10,788,771 | Notes payable___. 3,500,000 3,500,000 

Accts. receivable.. 2,477,512 4,118,489] Accts. payable & 

3 SAE, | pee 673,570 1,287,692 accruals. ...... 516,338 1,067,450 
Peppered Mfg. Co. Tax reserves _---- 134,880 824,416 
er 99,527 99,527} Conting. reserves. 219,607 214,088 
Prepaid items.... 393,535 398,570 | Otherreserves._... ---.-- 123,987 
Capital surplus... 663,451 663,451 
Earned surplus... 6,820,229 8,908,079 
TH. cctwidks 21,854,506 25,301,471| Total......--- 21,854,506 25,301,471 


x After depreciation reserve. y Represented by shares of $100 par.—V. 
147, p. 1351. ’ 
Pharis Tire & Rubber Co.—Zarnings— 


——Month Ended: 8 Mos. End. 
Aug.,1938 July,1938 Aug.31,'38 





Period— 

Net profit after charges, Federal ex- 
cise tax and provision for Federal 
meee GHEE. .. 6 << sb ndaebessdiince $329,339 

Earnings per share on 220,000 shares 
common stock $1.50 
The Aug. 31, 1938, balance sheet shows current assets totaling $1,700,- 

276, including cash of $509,967, against current liabilities of $610,866.—V. 


147, p. 752. 


Philadelphia Co. (& Subs.)—Larnings— 


{Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 
and transportation companies] 


$54,137 $51,086 


Years Ended July 31— 1938 1937 
Operating TEVORUES. . . 2.200 csc dc wrcwcesidessesa $40,880,742 $42,617,241 


Operating expenses, maintenance and taxes - - ---- 22,142,459 21,683,609 
Net operating revenue (before appropriation for 

vestremens and depletion reserves) ......-.-- $18,738,283 $20,933,632 

Other income (net) 89,704 467 ,854 


et ating revenue and other income (before 
a for retirement and depletion resreves) -$18,827,987 $21,401,486 





ee ee 














Appropriation for retirement and depletion res... 5,210,566 5,303,894 

Gross income. ‘i diet nabtonnstinenmsdesenin® $13,617,420 $16,097 603 
Rents for lease of properties 
Sates Ue Temeiincacccccrensesceccsecos 5,472,404 5.478.304 
Amortization of debt discount and expense-....-. 509, ,609 
Other interest charges (net)..-.-.-------------- Cr105,660 2,686 
Guaranteed dividends on Consolidated Gas Co. of 

the Coy oF Fietebare® preferre capital stock. - 69,192 69,192 
A riation for s Mi TENET VO. cuvwcccccetscce x ’ 
Giles tases GUNGENE ncn -cc.so-cesecnasee 275,044 250.627 

x Consolidated net income-..--...---...--.-.-- $6,726,401 $9,116,974 


x for dividends on preferred and common stocks held by public and 
minority interest of subsidi companies and dividends on preferred 
and common stock of Philadelphia Co. 

Note—The above income account for the year ended July 31, 1937, has 
been adjusted to reflect $200,295 of additional taxes applicable to the 
period of 1936 included therein, paid by Duquesne Light Co. in 1937 and 
charged to surplus.—V. 147, p. 1787. 


Philadelphia Rapid Transit Co.—Reorganization Pro- 


posal Defended— 

The company on Sept. 20 appeared before the Pennsylvania Public 
Utility Commission in eoarer to the commission’s order nisi of Aug. 2, 
which refused approval of the commeay > proposed plan of reorganization. 

Frederick L. Ballard, attorney for the P. R. T., told the commission 
that the plan would eliminate over-burdening rental Be T00 OO to underliers 
and reduce annual fixed charges from $8, ,000 to $1,200,000. 

The commission contends the $123 ,000,000 fixed value figure is too nigh 
and places the valuation at $55,400, The proposed organization, the 
Philadelphia Transportation Co., would be capitalized at approximately 


$100,000,000.—V. 147, p. 901. 











Philadelphia Suburban Water Co. Beeninge< vie 
hs Ended Aug. 31— 193 
oi ene eS as indy pase SS SE SE ER BORE ae $2,501,990 $2,471,876 
Operation (including maintenance) -----.-------- 678,396 664,921 
Taxes (not including Federal income tax) ---.-.---- 132,712 144,606 
CS 5 tid dhcsndceisannn aang $1,690,882 $1,662,349 
use EE = ick kw bans ae ae eae bn rage mes 676,275 676,450 
Amortization and other deductions........-.---- 22,672 21,4 
Ce eS ee ee eee re 114,699 105,362 
Retirement expenses (or depreciation) --.......--. 236,435 231,921 
Balance available for dividends. --...--..----- $640,801 $627,120 








¢ O . > 
1936 Financial 
Balance Sheet Aug. 31 
1938 1937 1938 1937 
Assets— $ s Liabilittes— - s 

Fixed capital .-26,055,504 25,742,078] Preferred stock... 3,200,000 3,200,000 
Cash. ... 1,001,764 1,792,536| Common stock... 2,500,000 2,500,000 
Notes receivable 1,032 1,033| Funded debt__... 16,900,000 16,907,500 
Ace'ts receivable 85,388 90,894 | Consumers’ depos. 34,922 108,111 
Mat’ls & supplies 80,590 87,614] Other curr. liabil_- 37,005 45,644 
Other curr. assets. 222,787 230,628) Mainexten.depos. 516,616 477,751 
Invest'ts, general. 5,116 5,116] Divs. declared----. 48,000 48 000 
Prepayments 5,373 7,690} Accrued taxes. - . 241,132 223,998 
Special deposits 8,358 385| Accrued interest- 8,584 22,837 
Unamortized debt | Other accr. liabil - 10,868 12,107 
dise’t & expens 269,325 279,300 | Reserves. __..-- 2,524,982 2,287,909 
Undistrib. debits 29.474 17,939] Surplus 1,742,601 2.421.355 
Tees. ..snd 27,764,711 28,255,213 Total _- --27,764,711 28,255,213 


—V. 147, p. 1500. 
Pig’n Whistle Corp. (& Subs.)—Earnings— 














Years Ended June 30— 1938 1937 1936 1935 
5s i isin dncin ious $2,365,202 $2,311,884 $2,164,704 $1,823,621 
Cost of goods sold__-_-_-- 1,073,325 1,048,546 975,092 835,530 
Oper. expenses, excl. of 

deprec. and amort... 1,248,270 1,161,999 1,095,498 973,259 
Deprec. and amortiz--- 125,139 118,057 130,410 127,726 

DN nth iris thin Mi omnaw $81,533 $16,720 $36,295 $112,895 
Other income, less int. 

and other expenses -__-_ 7,420 5,153 202 730 

| + $74,113 $11,567 $36,093 $112,165 

Consolidated Balance Sheet June 30 

Assets 1938 1937 TAahilittes— 1938 1937 
Cet debts as $22,185 $29,235] Fed.inc. taxes pay $20,348 $26,888 
Sales tax collect’ns 15,545 15,312] Notes pay., banks 71,250 82,250 
Payroll tax collec- Notes pay., others 5,250 7,250 

tions... .. ‘ 14,468 7,525) Accts. payable_ -. 149,023 104,297 
Accts., receiv., less Sales tax coliect’ns 15,545 15,312 

allow. for losses 13,365 9,932) Payroll tax collec- 

Inventories - _ ._  - 71,316 58,080 SUE «> soimuce'enlle 14,468 7,525 
Prepaid insurance, Accrued liabilities - 24,600 15,742 

taxes, rents, &c_ 22.403 23,813) xPartic. pref. stock 1,359,760 1,359,760 
Lease deposits. _-- bina 5,000 | y Common stock. - 108,000 108 ,000 
Chattel mortgage. --.-.-.-.- 2,100, Capital surplus- - - 74,161 75,732 
z Equip., leasealds Deficit - - 852,467 778,354 

&improvement. 830,655 873,406 
Goodwill and trade 

GE aewsecnss i 1 

Tethvasiiuc. -- $989,939 $1,024,402! 5 Seyeeeereey $989,939 $1,024,402 


x Represented by 84,985 no par shares. y Represented by 108,000 no 
z After reserve for depreciation and amortization of $1,407,420 


ay shares. 
n 1938 and $1,346,442 in 1937.—V. 145, p. 2239. 


Pittsburgh Brewing Co.—Accumu/ated Dividend— 
The directors have declared a dividend of $1 per share on account of 


accumulations on the $3.50 cum. pref. stock, no par value, payable Oct. 
15 to holders of record Sept. 30. ike amount was paid on Aug. 15, last 
and compares with 50 cents paid on June 11, last; $1 paid on Oct. 29, and 


on Aug. 16, 1937; 50 cents paid on June 10, 1937; $1 paid on Nov. 20, 1936 
and dividends of 50 cents share paid on Aug. 18, and June 12, 1936, 
Oct. 19, 1935, and on Oct. 20, 1934, this latter being the first disbursement 
on the preferred stock since the third quarter of 1920 when a regular quar- 
terly dividend of 87 4 cents per share was paid—V. 147, p. 582. 


Pittsburgh & West Virginia RR.—New President— 

Charies J. Graham was on Sept. 15 elected to the Presidency of this 
company which is controlled by the Pennroad Corporation, a hoiding 
company formed by the management of the Pennsylvania Railroad. He 
succeeded the late Frank Taplin.—V. 147, p. 1501. 


Pittston Co.—Directors Approve Plan of Readjustment-— 
The directors on Sept. 21 approved a plan of poets A omen of the com- 
peae> financial structure and the calling of a special meeting of stock- 
olders Oct. 10, to act upon the program. A petition to the Securities and 
ee emma for permission to seek stockholders’ proxies will be 
shortly. 

The Allegnany Corp. owns 496,240 shares of the 1,075,100 shares of 
Pittston Co. outstanding, C. & O., through Virginian Transportation Corp., 
= owned subsidiary company, owns in addition 412,950 Pittston Co. 
shares. 

The plan proposes that $100,000 be advanced by Virginian Transporta- 
tion Corp. and indebtedness to the latter be extended without additional 
collateral, at a reduced rate of interest; reduction of indebtedness to the 
Erie RR. and affiliates to the extent of $5,919,624 through the issuance of 
100,000 new class A shares; the funding on a 10-year basis of the remaining 
current indebtedness of Pittston Co. to Erie through the issuance of $4,- 
000,000 10-year income debentures and the termination of the mining lease 
with Pennsylvania Coal Co.—V. 147, p. 1644. 


Platoro Gold Mines, Inc.— Stop Order— 

The Securities and Exchange Commission on Sept. 19 issued a stop order 
suspending the effectiveness of the registration statement (2-3613) filed 
by toro Gold Mines, Inc.—V. 146, p. 1563. 


Plymouth Oil Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 


Consol. net profit______ $242,701 $247,085 $1,789,293 $1,838,609 
Shares capital stock_._.. 1,014,700 1,050,000 1.018.790 1 050 000 


Be GE... Cn ccneodunwnenchedane 
—Vv. 147, p. 1351. 


Porto Rican American Tobacco Co.—Listing— 

The New York Stock Exchange has authorized the listing of $3,445,000 
LH secured 6% convertible gold bonds upon official notice of stamping 
with the legend substantially as follows: 

“By the terms of an agreement, dated as of May 16, 1938, between Porto 
Rican American Tobacco Co. and others, the holder of this bond, and the 
holders of other bonds similarly stam , being a majority in aggregate 

ncipal amount of the bonds outstanding, have agreed and consented that 
the sinking fund provided for in the trust indenture, dated as of Jan. 1, 
1927, referred to in this bond, be suspended, and that any default by said 
company in making any sinking fund payment subsequent to Nov. 15, 1937. 
and all ge penn of any such default, be waived, and have irrevocably 
constituted the conmittee mentioned in said agreenent the agent and 
* attorney-in-fact of such holder or holders to cause such waiver to be made.”’ 
Company, by two letters both dated May 16, 1938, requested holders of 
its 15-year secured 6% convertible d bonds to authorize a committee 
under a deposit agree nent dated as of May 16, 1938, to waive enforcement 
of bondholders’ rights under the trust indenture securing the bonds and to 
waive any default thereunder and under the bonds, by reason of non-pay- 
a the sinking fund requirements after Nov. 15, 1937, and until 
grogate principal Siagant ot tha gutaraind bone bed boos eboal a 
oO oO e ou n n n 
with the depositary.—V. 147, p. 1351. 

Postal Telegraph & Cable Corp.—Reorganization Plan— 

A plan of reorganization for the Postal Telegraph & Cable . (inclu 
as part thereof, the reorganization of its ouleidiney, The ae, os Came 
panies) calling for the segregation of the concern’s tel ph system from 
of Sauct and com ~ e abel teed % TE 

on was su s 

to wpe tL Court for oe a District of New ¥ m _ 
Pp sponsored by the Lehman ive committee for Postal 
bonds and debenture stock, which is headed by Robert Lehman of Lehman 


Brothers, with the cooperation of the Stewart tecti 

7. pro ve committee headed 
». Under 
and radio 
legraph Corp., is 


the plan submitted, a merger of the Postal Telegraph cable 
system with All-America Cable;, Inc., and Sociedad Lnoutme 
tina, both subsidiaries of the International Telephone & 

jected. and radio 


Tel proj Securities of the new cable 
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system are to be distributed to Postal bondholders and to I. T. & T. for 


the properties which each are to contribute to the new company. All 
securities of the new telegraph system are to be distributed to Postal 
bondholders, according to the proposed plan. 

Federal Judge Alfred C. Coxe will hold a hearing on Oct. 24 on the 
fairness and feasibility of the Lehman plan, final acceptance of which 
is subject to a formal] agreement, now in a tentative stage, between 1. T. & T. 
and the Lehman and Stewart committees. 

The members of tne Lehman committee in addition to Robert Lehman 
are Walter H. Bennett, Harris Berlack, Charles V. Heward, Charles G. 
Meyer, Edwin L. Weis! and Frazar B. Wilde, with Paul E. Manheim, 
Sec., 1 William St., New York, and Sullivan & Cromwell, counsel. 

The mempers of the Stewart committee in addition to Cecil P. Stewart 
are Milton W. Harrison, Hamilton Pell and William Rosenblatt, with Allan 
B. Salinger, Sec., 39 Broadway, New York, and Javits & Javits, counsel. 


An introductory statement to the plan, which is dated 


Sept. 21, affords the following: 


Pending Reorganization Proceedings—Corporation (a Maryland corpora- 
tion) filed, on June 14, 1935, a voluntary petition for reorganization under 
Section 77-B of the Bankruptcy Act in the U. 8. District Court for the 
Southern District of New York. The filing of the voluntary petition by 
Postal was caused by its inability to meet on July 1, 1935 the interest due 
on $50,670,180 of bonds then outstanding. The petition was approved on 
the same day and Postal was continued in possession of its property and 
assets. On hes. 24, 1935 Alfred E. Smith and George 8. Gibbs were ap- 
pointed temporary trustees of Postal, which appointment was made per- 
manent Jan. 27, 1936. By order of the Court dated Sept 8, 1937, Ray- 
mond C. Kramer was appointed a co-trustee, the appointment being made 
permanent Oct. 5, 1937. On Jan. 10, 1938 the resignation of Alfred E. 
Smith as trustee was accepted as of Dec. 31, 1937. Since the date of the 
appointment of trustees, the business of Postal has been conducted by the 
trustees pursuant to orders of the Court. 

On June 21, 1938 a voluntary petition in the same proceeding was filed 
by The Associated Companies (formerly The Mackay Companies) , a Massa~ 
chusetts trust substantially all the stock of which is owned by Postal, 
stating that it desired to effect a plan of reorganization in connection with 
or as part of the plan of reorganization of Postal. This petition was ap- 
proved the same day and George 8S. Gibbs and Raymond C. Kramer were 
appointed temporary trustees of The Associated Companies, which ap- 
pointment was made permanent by Court order dated July 23, 1938. 

General Description of the Business of the Debtors and Their Subsidiaries— 
The debtors are both holding corporations whose subsidiaries are en 
principally in the cable, radio and domestic telegraph communications busi- 


ness. 

The domestic pon te h business is conducted through 35 corporations, 
all wholly-owned subsidiaries of Associated. These 35 corporations oper- 
ate, under one agreement, a telegraph land line system throughout the 
United States, with lines extending into every State and with cable and radio 
connections to most countries of the world and to ships at sea. These 
35 corporations, apeeoer with Postal Telegraph Sales Corp., a New Jersey 
corporation and wholly-owned subsidiary of Postal, which is engaged in 
selling electric clocks, are herein sometimes referred to as the ‘“‘Land Line 


System. 

The cable and radio business is conducted by the following corporations, 
all wholly owned, directly or through subsidiaries, by Associated: 

Commercial Cable Co. (N. Y.), which operates cables connecting the 
United States, Canada and Newfoundland with Great Britain and Ireland, 
France, Holland, Belgium and the Azores. This corporation also owns 
37,500 shares (par $100) of 6% cumulative preferred stock of International 
Telephone Building Corp. (out of 60,000 shares of such stock outstanding, 
the balance and all the common stock outstanding being owned by Inter- 
national Telephone & Telegraph Corp. and its subsidiaries); 

Commercial Cable Co., Ltd., incorp. in Great Britain, which owns cable 
repair ships which it charters to, and certain real estate in Great Britain 
which it leases to, Commercial Cable Co.; . 

Mackay Radio & Telegraph Co. (Del.), which furnishes domestic point- 
to-point, Atlantic my ay and transoceanic radio telegraph services, 
which latter connect the United States with five European and five South 
American countries and with Cuba, Haiti and San Salvador. All the out- 
standing stock of this corporation is owned by Radio Communications Co., 
Inc. (N. Y.), which is a wholly-owned subsidiary of Associated. Mackay 
Delaware owns 34,911.62 shares out of 35,000 shares of capital stock out- 
standing of Federal Telegraph Co. (Calif.), which manufactures and sells 
radio telegraph an1 associated oauinmeens. ¥ 

Mackay Radio & Telegraph Co. (Calif.), Which furnishes domestic pn 
to-point, Pacific ship-shore and transoceanic radio telegraph service to 
Hawaii, the Philippine Islands, China and Japan. 

In addition, Associated owns 10,000 shares of capital stock (par $100) 
(representing 25% of the stock outstanding) of Commercial Pacific Cable 

(N. Y.), Which operates a cable line from San Francisco across the 
Pacific. The cable and radio companies above mentioned, together with 
Federal Teanees Co., the investment in Commercial Pacific Cable Co., 
97 shares of German Atlantic Cable Co. and certain cable assets now owned 
by the Land Line System, but not including the above-mentioned shares of 
preferred stock of International Telephone Building Corp., are hereinafter 
sometimes referred to as the ‘‘Cable and Radio System.”’ 

Recent History and Present Prospects—From the inception of the reorgan- 
ization proceedings in 1935 until the spring of 1937, consolidated revenues 
and operating net income of the debtors and subsidiaries showed some im- 
provement, but since that time there has been a sharp reversal of this trend 
and consolidated net income before bond interest has been and is now show- 
ing a severe decline as compared to the corresponding months of 1937. 
At first this decline was particularly great in the Land Line System, which 
in fact for many years has not shown an operating profit. In the past few 
months, however, the cable business declined even more rapidly than the 
domestic telegraph business. The radio telegraph business, which consti- 
tutes a relatively small part of the enterprise, as a whole, has, due in part to 
special circumstances, resisted the decline, its gross revenue showing a 
smaller decline as compared with the corresponding period of 1937. 

Factors contributing to the decline in net income include the eT | off 
of business, increase in operating and general expense (which for 1937 in- 
creased $1,087,475 over 1936), due in substantial measure to an increase in 
social security taxes, restoration in the latter part of 1936 of wage reduc- 
tions theretofore made and also the restoration of vacations with pay in the 
Land Line System. Provision for een was also adjusted, resulting 
in an increase for 1937 over 1936 of $ ,380. Asa result of extended nego- 
tiations with labor organizations, an agreement was made in December, 
1937, providing for an increase of wages and other benefits to employees 
of the Land Line System, the increase in wages being at an annual rate of 
approximately $700,000, effective as from April 1, 1938. The Fair Labor 
Standards Act of 1938 (the Wages and Hours Act) may, on the basis of a 
preliminary estimate by the trustee, involve a considerable additional 


cxpencioure. 
he trustees in addition to endeavoring to increase revenues have given 
considerable attention to reducing expenses. They have been Bewiond + in 
effecting substantial economies by reduction in operating costs, reduction 
of rents, reduction of cost of supplies and in various other ways, and their 
efforts are continuing along these lines. However, such economies have 
to gute only partially offset the decline in revenues and increases in taxes 
and wages. 

In an effort to increase revenues to provide for the increased expenses, an 
application was made to the Federal Communications Commission in De- 
cember, 1937, for a 15% increase in domestic telegraph rates. This ap- 
plication was denied in April, 1938. 

In 1936, after hearing before the Federal Communications Commission, 
the application of Mackay Delaware for a license to operate a radio circuit 
between the United States and Oslo, Norway, was denied. This decision 
was upheld upon appeal to the U. S. Court of Appeals for the District of 
Columbia. iy i937. hearings were held before an examiner for the FCC 
on a similar application for a license to operate radio circuits between the 
United States and Rome, Italy, and Warsaw, Poland. The examiner has 
recently rendered an adverse report, and argument thereon before the full 
Commainnien has been held but no decision has as yet been rend :red thereon. 
Adverse ruli on these applications will limit the scope of the foreign 
business of y ware. 

During the past few years continuous efforts have been made to bring 
about a change in the laws which might pam the properties of the debtors 
or part of them to be merged with The Western Union Telegraph Co., 
thus avoiding the costly duplication of facilities and the expense which the 
maintenance of offices and organizations entails. 
Although the | in 1935 a law under which 
such a consolidation or mer7er might be effected, no such law has yet been 


e ° 
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Relations of Cable and Radio System with all America Cables, Inc.—For some 
ears Commercial Cable and Mackay Delaware have had numerous 

usiness relations with All American Cables, Inc., a subsidiary of Inter- 
national Telephone & Telegraph Corp., which owns a cable system o ting 
between the United States and various countries in Central and South 
America and the West Indies, and in addition does a local telegraph business 
in some of those countries and has certain supplemental radio telegraph 
stations in certain countries of Central and South America. Among these 
business relations are the following: 

(a) a contract calling for exchange of traffic between points reached by 
All America Cables, Inc. and points reached by Commercial Cable. This 
traffic produces a substantia] part of each system's total revenue; 

(b) the joint operation of the main cable operating rooms and certain 
joint engineering, commercial and account departments in New York 
— consequent saving to both Commercial Cable and All America Cables, 
(c) traffic arrangements between Mackay Delaware and All America 
Cables, Inc. and Sociedad Anonima Radio Argentina (hereinafter called 

Sara”), also a subsidiary of International Telephone & Telegraph Corp. 
The two latter companies own radio stations in South America with which 
Mackay Delaware exchanges traffic. 

The contract and arrangements are on a basis now whereby either party 
may terminate them upon 30 days’ notice. If this relationship were broken 
it might cause a decrease in revenue for Commercial Cable and Mackay 
Delaware, increase in expense for Commercial Cable, and provide serious 
— for Commercial Cable and Mackay Delaware in making satis- 
actory South American connections. 

The committees believe that it is therefore definitely in the interests of 
Commercial Cable and Mackay Delaware that this relationship be made 
permanent. Consequently, negotiations have been going on for two years 
with International Telephone & Telegraph Corp., which owns 99.92% of 
the common stock of All America Cables, Inc. and 99.9% of the stock of 
Sara, with a view to combining All America Cables Inc. and Sara with 
Commercial Cable and the two Mackay Radio and Telegraph Companies. 
These negotiations have recently culminated in a understanding between 
the committees and International Telephone & Telegraph Corp. which 
will shortly be embodied in a formal agreement, subject to the approval of 
the stockholders of International Telephone & Telegraph Corp. 

In accordance with this understanding, the committees have prepared a 
plan which they believe to be in the interests of the bondholders. 


Summary of Plan of Reorganization 


Organization of New Corporations—A new corporation (called ‘Postal 

Zeasraph System, Inc."’) is to be organized to acquire the Land Line 
ys ° 

A second new corporation (called ‘‘Commercial Mackay Corp."') is to 
be organized to acquire the Cable and Radio System. 

A third new corporation (called ‘“‘All America Sara Corp.’’) is to be 
organized to acquire All America Cables, Inc. and Sara. 

A fourth new corporation (called ‘‘New Cable & Radio Corp.’’) is to be 
organized to acquire all of the stock of Commercial Mackay Corp. and All 
America Sara Corp. 

Capitalization of the Four New Corporations 
(a) Postal Telegraph System, Inc. is to have the following capitalization: 
Authorized To Be Issued 
Common stock ($1 par)..............-..- shares 1,250,000 1,013.403.6 
4% non-cum. pref. stock ($60 par)_._...._.--__- $15,201,060 $15,201,054 
(b) Commercial Mackay Corp. is to have the following capitalization: 


Authorized To Be Issued 
Comenen etek: Cie BO0) . on ccenccccesces shares 1,000 1,000 
4% cumulative income debentures______..._--.- $8,107,300 $8,107:229 
(c) All America Sara Corp. is to have the following capitalization: 
} Authorized To Be Issued 
Common stock (mo par)_.........-.----- shares 1, 1, 
4% cum. income debentures, series A.__....._-- $3,293,600 $3,293,562 
4% cum. income debentures, series B____.____- $1,013,500 $1,013,404 
(d) New Cable & Radio Corp. is to have the following capitalization: 
Authorized To Be Issued 


Common stock ($5 par)............-.--.. shares 4,351,304 3,040,210.8 
Reserved for warrants attached to Commercial Mackay Corp. 
4% cumulative income debentures____.........._---- shs. 932 332.3 


Reserved for warrants attached to All America Sara Corp. 4% 
cumulative income debentures, ii aieltiven ate --Shares 378,759.6 


Treatment of Creditors and Stockholders and International Telephone & 
Telegraph Corp. 

The liabilities as at May 31, 1938, including capital stock, of the debtors 
(not including expenses of trusteeship and reorganization) are summarized 
as follows: 

(1) #o tal: 
25-year coll. trust 5% gold bonds & 25-year coll. trust 5% deb. 

stock, dated July 1, 1928; authorized $60,000,000; issued & 


series 


authorized: 
a i es a Ls oy lh el $44,630,500 
Debenture stock (incl. scrip) (£1,244,174 at the rate of £206 
GE GE EE wh atbane dade sc enbs es cckavedbbscantidocud 6,039,680 
$50,670,180 


Int. thereon accrued from Jan. 1, 1935 to June 15, 1935 
amounted to $1,161,192 and from June 15, 1935 to May 51, 
1938 amounted to $7 ,494,965 (int. on the deb. stock in each 
case being converted into dollars at the rate of £206 equal 
ee eee CT Oe ac emai wtendadawds 8,656,157 

These bonds and debenture stock are issued under a collateral trust 

ndenture, dated July 1, 1928, between Postal and Guaranty Trust Co. of 
New York, trustee, and are secured b, the pledge of $20,000,000 4% notes, 
due not later than July 1, 1953, of Commercial Cable Co. (on which interest 
accrued since Jan. 1, 1935 amounting to $2,733,333 as at May 31, 1938 is 
unpaid) and by the pledge of 422,176 4% cumulative preferred shares 
(par $100) (on which as at May 31, 1938, dividends accrued and unpaid 
a $22.67 per share) and 413,191 common shares (par $100) of 
ted. 


International Telephone & Telegraph Corp. (incl. int. accrued 
to June 15, 1935) 


$1,396,478 
y 794 


Int. thereon accrued from June 15, 1935 to May 31 ’1938_-_--- 206, 
Other int., taxes, accts. payable & unclaimed divs., &c__-.---- 15,375 
Current liabilities for accounts payable and accrued taxes_-_--_-- 3,015 


Contingent liability on guaranty of $2,660,073 bank loan of 
Mackay Radio & Telegraph Co. (Del.)______-.-_-.-------- 2,660,073 
Contingent liability consisting of a claim of the U. 8. Govt. for Federal 

income tax for the year 1929 ——- Postal and its subs. in a net amount 

of $587,088, plus interest of $202,312 (to Dec. 13, 1935). This claim is 
based upon a consolidated income tax return for that year filed by Inter - 
national Telephone & Ye Corp. and is now being settled by that 

——- on ean se 3 we - —— = tais settlement is 

claim y Internationa elephone elegrap orp. to aggregate 

approximately $120,000 incl. int. 
Contingent liabilities as guarantor of certain surety companies. 

Common stock (no par h 

7% non-cum. pref. stock ($100 par)_.....-.---------- shares 
(2) Associated— 

Indebtedness to Postal (incl. int. accrued to May 31, 1938) ____$29,257 190 


1,017,650 
305 ,295 


ee GY PONS 5 ca ccadeuc duns covccnscute ws 14, 
EE Cis tenia tc dic wcniebbcme ick Kenn addinénde me 986 
I i aa os a i iia a a thoes ek we 14,689 
Contingent liabilities, consisting of certain guarantees given 

under workinen’s compensation and similar laws. 
I an on ee 413,804 shs. 
Preferred shares (par $100) (less 9,720 shares in treasury). _____ 490 ,280 shs. 


Of the 413,804 common shares of Associated outstanding, 413,191 are 
owned by Postal, the balance of 613 being owned by the public; and of the 
490 ,280 eferred shares of Associated men 422,176 are owned 
by Postal and 61,266 are owned by Conunercial Cable Co., the ba 
of 6,838 shares being owned by the public. All shares of Associated owned 
by Postal are pledged to secure the bonds and debenture stock of Postal. 


oon the reorganization the above mentioned liabilities are to be treated as 
ows: 

(1) There will be issued to the holders of bonds and debenture stock of 
Postal (including coupons thereto attached maturing Jul 
subsequently), in respect of and to replace such bonds and 
an aggregate of: 


1, 1935 and 
ebenture stock 
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(a) $15,201,054 of 4% non-cumulative preferred stock of Postal Tele 
graph System, Inc., being at the rate of $300 of such preferred stock for 
each $1,000 or £206 principal amount of such bonds or debenture stock; 

(b) 1,013,403.6 shares of common stock of Postal Tel h System 
Inc., being at the rate of 20 shares of such stock for each $1,000 or £206 
principal amount of such bonds or debenture stock; 

(c) $8,107,229 of 4% cunulative income debentures of Commercial 
Mackay Corp., being at rate of $160 of such debentures for each $1,000 or 
£206, principal amount of such bonds or debenture stock; to which deben- 
tures will be attached warrants to purchase 932,332.3 shares of common 
stock of the New Cable & Radio Corp. at $8.70 per share, being 115 shares 
for each $1,000 of such debentures; 

(d) $1,013,404 principal amount of 4% cumulative income debentures, 
series B, of All America Sara Corp., being at the rate of $20 of such deben- 
—- for each $1,000 or £206 principal amount of such bonds or debenture 

(e) 1,013,403.6 shares of the common stock of New Cable & Radio Corp., 
being at the rate of 20 shares of such stock for each $1,000 or £206 principal 
amount of such bonds or debenture stock; 

(f) $2,026,807.20 cash, being at the rate of $40 for each $1,000 or £206 

principal amount of such bonds or debenture stock; plus an additional 
amount of cash up to $506,702, being at the rate of an additional $10 for 
each $1,000 or £206, contingent on earnings of the Cable and Radio System 
for 1938; and an additional undetermined amount to the extent, if any, 
that the combined cash of the Cable and Radio System as of March 31, 1939 
shall exceed $1,000,000. 
_ (2) The National City Bank of New York, in respect of and to replace 
its claim against Postal on the guaranty of its loan to Mackay Delaware, 
will Sopeeve SeemtnS (The loan guaranteed will be assumed by All America 
Sara Corp. 

(3) Other interest, taxes, accounts payable and unclaimed dividends, 
&c., of Postal are to be paid in cash. Current liabilities for accounts pay- 
able and accrued taxes of Postal are to be paid in cash. 

The liability of Postal and (or) itssubsidiaries to International Telephone 
& Eche e Jorp., constituting their share of settlenwent uade by inter- 
national Telephone & Telegraph Corp. with the United States for income 
tax for the year 1929 based on a consolidated return filed by International 
Telephone & Telegraph Corp. for that year (if not theretofore paid by 
Postal or its subsidiaries) , is to be paid in cash by Postal and(or) its present 
subsidiaries in such proportions as independent accounts selected by the 
reorganization managers and International Telephone & Telegraph Corp. 
shall determine is proper. The share of Postal and(or) its subsidiaries of 
this settlement is now claimed by International Telephone & Telegraph 
Corp. to aggregate approximately $120,000, including interest. 

Any other Federal income tax liability, if any, of Postal is to be assumed 
4 Postal Telegraph System, Inc. and guaranteed by Commercial Mackay 

Jorp. 
The obligations of Postal as guarantor of certain surety companies, are 
to be assumed by Postal Telegraph System, Inc. and accordingly such 
claims are not affected by the plan. 

4) The indebtedness of Associated to Postal is to be canceled. Un- 
claimed dividends, accrued taxes and accounts payable of Associated are 
to be paid in cash. 

The Federal income tax liability, if any, of Associated is to be assumed 
by Postal Telegraph System, Inc. and guaranteed by Commercial Mackay 

Jorp. 

The obligations of Associated as guarantor, under workmen's comp - 
sation and si ilar laws, are to be assumed by Postal Telegraph System, Inc. 
and accordingly such claims are not affected by the plan. 

(5) The holders of preferred and common stocks of Postal and of Asso- 
ciated having no equity, no provision whatever is made herein for the 
stock of the debtors. he 1,017,650 shares of common stock of Postal 
outstanding are all owned by International Telephone & Telegraph Corp., 
which likewise owns $2,040,000 of Postal's preferred stock. : 

(6) International Telephone & Telegraph Corp. will receive partly in 
exchange for its claim against Postal ar.ounting to $1,603,271 at May 31, 
1938, and partly for its other contributions pursuant to this plan: 

(a) $3,293,562 of 4% cuniulative income debentures, series A, of All 
America Sara Corp.; to which debentures will be attached warrants to 
purchase at $8.70 per share 378,759.6 shares of common stock of the New 
Cable & Radio Pe being 115 shares for each $1,000 of such debentures; 

(b) 2,026,807.2 shares of common stock of the New Cable & Radio Corp.; 

(c) 37,500 shares (par $100) 6% cumulative preferred stock of Inter- 
national Telephone Building Corp. gcse seadee 

Transfer of Assets and Subsidiary Readjustments 
(1) Commercial Mackay Corp. will acquire: , 

(a) All the assets of Commercial Cable subject to all the liabilities of 
Commercial Cable. There shall be no changes in the assets or liabilities 
of Commercial Cable subsequent to May 31, 1938 except in the ordinary 
course of business and except that there will be withdrawn the following 
assets: 

(1) $2,526,807 in cash; 

(2) Additional cash to the extent of the sum of $121,813 and combined 
net income for the calendar year 1938 of Commercial Cable Co., the Com- 
mercial Cable Ltd., Mackay Delaware, Mackay California, and Federal 
Les ape pn Co., after depreciation at the rates presently charged on the 
books of said companies, eliminating all charges to and credits for interest on 
any debt to or from the five companies above named on the one hand and 
Postal or Associated on the other, plus an amount equal to dividends re- 
ceived in 1938 by Postal from Commercial Pacific Cable Co. and German 
Atlantic Cable Co., but not in excess of $506,702 in the aggregate; 


(3) The excess of the combined cash of the five companies first named 
in (2) above as of March 31, 1939, over $1,000,000 after deducting the cash 
mentioned in (1) and (2) above; 

(4) 37,500 shares of 6% cumulative preferred stock of International 
Telephone Building Corp.; 

(5) Accounts receivable as of May 31, 1938, with interest, if any, thereon 
from Postal, Associated or the land line subsidiaries of Postal; 

(6) 61,266 shares of the preferred stock of Associated; 
and except that the following liabilities of Commercial Cable shall not be 


assumed: 

(1) $20,000,000 of notes of the Commercial Cable Co.; 

(2) Accounts payable as of May 31, 1938, to Postal, Associated or the 
land line subsidiaries of Postal; 

(3) Any interest on the notes or the accounts payable described in 
clauses (1) and (2) next above. 

As an alternasive Commercial Mackay Come may acquire all the capital 
stock of Co cial Cable which shall have the assets and liabilities which 
would be acquired and assumed if assets rather than stock were acquired 
as described above. 

(b) All the outstanding stock of Mackay Delaware. There will be no 
changes in the assets or liabilities of Mackay Delaware subsequent to 
May 31, 1938, except in the ordinary course of business and except that 
such company is to be discharged, prior to or concurrently with the ac- 
quisition of its stock by Commercial Mackay Corp., from all of its debts 
existing x, May 31, 1938, to National City Bank, New York, and to 

i 


Associated. 

(c) All the outstanding stock of Mackay California. There will be no 
changes in the assets or liabilities of Mackay California subsequent to 
May 31, 1938, except in the ordinary course of business and except that 
such om ny is to be discharged of its debts to Associated existing on 
May 31, 1938. 

(a) 10,000 shares of the capital stock (per $100) of Commercial Pacific 
Cable Co. together with all dividends paid thereon subsequent to May 31, 


938. ; 

(e) 97 shares of the capital stock of German Atlantic Cable Co. together 
with all dividends paid thereon subsequent to May 31, 1938. 

(f) and equipment owned by one or more of the land line subsidiariesfof 
YVostal described as follows: 

(11) All America Sara Corp. will aoauize: 

(a) Not less than 99.92% of the capital stock of All America Cables, Inc. 
There shall be no changes fn the assets or liabilities of All America Cables, 
Inc., subsequent to May 31, 1938, except in the ordinary course of business 
and except that there wil] be withdrawn the following assets: 

(1) $3,875,000 of cash; 

(2) Additional cash to the extent of combined net income of All America 
Cables, Inc., and Sara for the calendar year 1938, after depreciation of 
the rates presently charged on the books of said companies, but not in 
excess of $267,000; 

(3) The excess of the combined cash of All America Cables, Inc., and 
Sara as of March 31, 1939, over $1,150,000 after deducting the cash men- 
tioned in (1) and (2) above; 

shares of the 6% cumulative preferred stock of Internationa 


(4) 22, 
Telephone Building Corp.; au» 











1938 


(5) The account payable of one or more of the land line subsidiaries of 
Postal to All America Cables, Inc., on June 15, 1935, with interest thereon, 
amounting in the aggregate on May 31, 1938, to the sum of $994,065. 

(b) 99,900 shares of the capital stock of the par value of AP 20 each of Sara 
(constituting all of the issued and outstanding shares of capital stock of 
Sara owned by International Telephone & Telegraph Corp.). There will 
be no changes in the assets or liabilities of Sara subsequent to May 31, 1938, 
except in the ordinary course of business and except that such compan 
is to be discharged, prior to or concurrently with the acquisition of its stoc 
by the All America Sara Corp., from all its debts and liabilities, existing on 
May 31, 1938, to International Telephone & Telegraph Corp. and sub- 
sidiaries of International Telephone & Telegraph Corp. 

(Il) There will be transferred to International Telephone & Telegraph 
Corp. 37,500 shares of 6% cumulative preferred stock of _ International 
Telephone Building Corp. owned by Commercial Cable as of May 31, 1938. 

(1V) The indebtedness of Mackay Delaware to the National City Bank 
of New York amounting to $2,660,073 will be assumed by All America 
Sara Corp. The interest rate on this indebtedness will be 3% per annum 
and the principal of the indebtedness will be payable in 10 equal annual 
instalments, the first instalment to be payable July 1, 1944, or five years 
from the date of the notes, whichever is later. At its option All America 
Sara Corp. may pay $160,073 in cash on account of this indebtedness imme- 
diately following consummation of this plan. 

(V) Postal Telegraph System, Inc., is to acquire all the capital stock of 
Postal Telegraph Sales Corp. and of the 35 corporations constituting the 
Land Line System. 

(VI) The claims of Associated against the Land Line System as at the 
date the plan is confirmed, are to be assigned to Postal Telegraph System, 
Inc. (to which the claims of All America Cables, Inc., against the Land 
Line System, amounting on May 31, 1938, to the sum of $994,065 inclusive 
of interest, shall also be assigned) or otherwise disposed of in the discretion 
of the reorganization managers. 

(VII) Other assets of Postal and Associated, together with $500,000 of 
the cash to be withdrawn from Commercial Cable, after payment of or 
provision for the payment in cash of liabilities to be paid in cash and after 
payment of or provision for nses of trusteeship and reorganization, are 
to be transferred to Postal Telegraph System, Inc. 

(VII1) Any subsidiary or sub-subsidiary of the debtors may be re- 
organized, socngnemase merged or dissolved, the book values of their 
assets may be adjusted, and all or ony eer of the indebtedness of the debtors 
or any of their subsidiaries or sub-subsidiaries to any others of such corpora- 
tions may be adjusted or assigned to any other corporation within either 
System or —_ be released. 

(IX) New Cable & Radio Corp. and Postal Telegraph System, Inc. and 
their respective subsidiaries shall enter into such traffic and other contracts 

as the reorganization managers and International Telephone & Telegraph 
Corp. shall agree upon. 
® Board of Directors and Monagemant—P Re initial board of directors and 
officers of Postal Telegraph System, Inc. shall be determined by the 
Two-thirds of the initial board of directors of 


reorganization managers. 
., and of the New Cable 


Commercial Mackay Corp., All America Sara C 

& Radio Corp. shall be determined by Internatioan] Telephone & Tele- 

gam CoP. and the remaining one-third, at least three, of the initial 

of directors of such corporations shall be determined by the re- 
nization mapas. 

he charters of Commercial Mackay Corp., All America Sara Corp., and 

of the New Cable & Radio Corp. shall provide that the directors of each of 

such corporations shall be divided into three classes, one class to be elected 


each year. The initial directors to serve three years shall be those deter- 
mined by the reorganization managers. 
Statement of Consolidated Income Accounts 
————Calendar Year. 5 Mos. End. 
1935 1936 1937 May31, 1938 
Operating revenues— 


Land line telegraph - -$22,029,009 $23,495,432 $23,191,839 $8,656,826 
5,626 4, 047 43 














CN a ale ca wewes ,095,498 4,296 ,6 ; ,020, 
Radio telegraph - -_ ~~ 1,827,925 2,023,007 2,357,547 882,692 
Dividends— 
Internat’l Telephone 
Building Oorp- ---- 225,000 225,000 225,000 93,750 
cise th foahics Geaibi ace 225,737 75,075 62,269 27 
Interest— 
Internat’! Telephone 
Building Corp. -.-.-.-. Oy a i ae 
GO cciadsae canes 6,454 6,989 7,238 3,074 
Miscell. & non-oper. inc- 209 365 234,249 347 ,624 104,337 
Total gross earnings. .$28,625,794 $30,356,379 $30,634,567 $11,261,141 
Oper. & gen. exps., taxes 
&c., other than depre. 25,359,238 26,416,158 27,463,433 10,558,562 
Net earns. bef. deprec. $3,266,556 $3,940,221 $3,171,134 $702,579 
y Prov. for depreciation. 1,828,293 1,845,473 2,548.8 1,090,104 
Charges of sub. cos__-- 191,962 114,513 110,777 28,394 
Charges of Postal Tele- 
a... Slo nee 70,19 9 28,886 
CIE ; ,198 69,84 ’ 
Prov. for U. 8. Federal i 
income tax on tax free 
aa ao oe — 39,600 2 
eb. s nterest.__ j 45,000 85,200 5,000 
Amort. of bond discount 
and expense_..._.. - 14,675 14,675 14,675 6,114 
Net income before de- 
duct’g int. on bonds 
and debenture stock $1,120,163 $1,850,360 $341,784 loss$475,920 
Interest on coll. trust 5% 
gold bonds & deb. stk. 2,538,215 2,537,031 2,542,381 1,058,107 
Loss for the period... $1,418,051 $686,671 $2,200,597 $1,534,027 


x In 1938, an amount of $240,252 was received from a connecting carrier 
n adjustment of a claim as to the of computation of traffic balances 
for the years 1936, 1937 and for the first quarter of 1938. This amount is 
not included in the foregoing consolidated income accounts. Of the amount 
so received, $47,399 was applicable to 1936; $158,286 to 1937, and $34,565 
to the first quarter of 1938. y Exclusive of Federal Telegraph Co. 


Federal Court Denies Minority Bondholders’ Plea— 

Federal Judge Alfred C. Coxe denied Sept. 22 the request of counsel 
ropecsenti a pera? bondipatiers: someieee to invite the —— and 

mimi m in e reorganization proceedi of the corpora- 

tion wiee the provisions of the Chandler Act. 2 Kf ie 

The request seeking to inject the SEC into the proceedings was made 
by Percival E. J m, counsel for the minority interests. Ju Coxe 
said he saw no necessity for such action at this time. Under the Chandler 
Act, which is a revision of the Federal Bankruptcy Law, the SEC is re- 
quired to me a party to all reorganization proceedings where the estate 
amounts to more than $3,000,000. Since the Postal reorganization began 
long before the Act became effective, however, the SEC can enter the case 
only at the invitation of Judge Coxe. 


Stockholders Oppose Plan— 

Open opposition developed Sept. 22 to the plan of reor 
protective committee for the preferred stock announced t 
man, James A. Beha, that the group would ‘‘resist by ev: means at its 
pono id the plan of reorganization sponsored by the bondholders’ com- 
ie “It is the view of the preferred stock committee,’’ Mr. Beha declared, 

that those who invested $30,000,000 in the company are enttiled to con- 
sideration in any plan of reorganization.”’ 

The committee on Sept. 22 obtained leave of Judge Coxe to intervene in 


the a 
In seeking to have the SEC intervene in the proceedi Mr. Jackson 
told the court that the plan ‘‘clearly indicated that Tateraetonel Telephone 
he Telegra i] bes take over the _— and give paneeeees ——— 
Lehman commi opposed the move to bring in the 
SEC chiefly on the ground that it would cause considerable delay in the 
uaa © F. & YF. tas enpaseed to pinse ont ies covctsienen Gf din neon 
a of 4 ace on acce r - 

zation plan.—V. 147, p. 429. . ¥ ae 


Public Service Corp. of Texas—Registers with SEC— 
See list given on first page of this department .—V. 146, p. 446. 


nization. The 
ugh its Chair- 
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Providence Gas Co.—Curb Files Memorandum Opposing 
Ending Unlisted Trading in Company’s Common Stock— 

Assailing the advisory report of trial examiner Charles 8. Lobingier, the 
New York Curb Exchange, through its counsel, William A. Lockwood, has 
filed a memorandum with the Securities and Exchnage Commission opposing 
the application of Providence Gas Co. to terminate unlisted trading prii- 
leges in its common stock. The Exchange said there is nothing in the 
record which indicates that the market on the Exchange, in the interest 
of stockholders and investors, should be terminated. 

The Curb, in its memorandum contends the trial examiner has confused 
an application to terminate with an application to extend unlisted trading 
privileges, and declares the examiner’s sympathy is “‘manifestly’’ against 
an Exchange which, contrary to the wishes of an issuer, exercises the right 
to continue unlisted trading.—V. 147, p. 753. 


Public Service Co. of New Hampshire—Larnings— 
Period End. Aug. 31— 1990 —- ent 1987 1938—12 Mos.—1937 
J 











Operating revenues-.--- $508,711 $525,951 $6,058,168 $5,929,089 
Operating expenses - ---- 248,185 269,134 2,895,379 2,825,127 
State & munic. taxes-.- - 72,694 75,234 888 847 833,162 
Social security taxes---- 3,993 3,266 47,461 30,043 
Federal taxes (incl. inc.) 24,342 22,299 301,896 216,282 
Net oper. income-.--. $159,497 $156,018 $1,924,5385.. $2,924,475 
Non-oper. income (net) - 4,182 3,086 45,115 36,353 
Gross income..--...-- $163,679 $159,104 $1,969,700 $2,060,828 
Bond interest........-- 58,361 56,01 379, 657 425 
Other interest (net)... Cr1,768 63 Cr14,887 Cr3 302 
Other deductions - - - - - - 11,188 9,692 110,091 112,189 
Prev. i eae: — (i tes eee nee ¢ 
Net income..-......- $95,898 $93,331 $1,195,252 $1,253,216 
Pref. div. requirements - 52,176 52,176 624,035 607 ,266 


Note—Figures for all periods include operations of the former wholly- 
owned subsidiary, Manchester Street Ry., which was merged with this 
company as at Dec. 1, 1937.—V. 147, p. 1351. 


Public Service Co. of Northern Illinois—Bonds Called— 

See Commonwealth Edison Co. above. 

$80,000,000 Issue in View— 

Company has called a special meeting of stockholders for Sept. 28 to 
approve plans for refunding $80,000,000 of outstanaing bonds. The stock- 
holders will be asked to authorize the execution of a new first mortgage 
covering the bonds. The company plans to offer the new bonds in October 
if market conditions are favorable. 

The refunding plan is another step in the comprehensive program of 
recapitalization and refunding for the Commonwealth Edison | of 
ae that is being carried out under the direction of James Simpson, 

Jhairman, 

Halsey, Stuart & Co. are expected to underwrite the new bonds. Stock- 
— of record Sept. 17 will be eligible to vote at the meeting.—V. 147, 
p. " 


Public Service Corp. of New Jersey—Larnings— 


Period End. Aug. 31— _1938—Month—1937 1938—12 Mos.—1937 
Gross earnings - ~~~. ---- $9,956,903 $9,978,231 $126,634,424 $126,188,381 


Oper. exps., maintenance 
7,576,368 7,508,212 92,009,644 87,686,782 


deprec. and taxes... 

Net income from oper. $2,380,535 $2,470,018 $34,624,780 $38,501,598 
ae See 1,321,473 1,424,821 22,434,383 25,554,695 
—Vv. » p. 1205. 


Puget Sound & Cascade Ry.— A bandonment— 

The Interstate Commerce Commission on Sept. 7 issued a certificate 
permitting abandonment of operation, as to interstate and foreign com- 
merce, by the company of its entire line of railroad, extending from North 
Mount Vernon to Finney Creek, approximately 27.2 miles, and from 
North Mount Vernon to Mount Vernon, approximately 1.1 miles, all in 
Skagit County, Wash.—V. 140, p. 484. 


Puget Sound Power & Light Co.—Public Ownership 
Reported Being Negotiated— 

The New York “Herald Tribune’”’ saus that negotiations have been 
between E eers Public Service Co., the City of Seattle, and power 
districts in the Northwest for the transfer of the company to public owner- 
ship.—V. 147, p. 1787. 


(George) Putman Fund of Boston—Dividend— 

Trustees have declared a dividend of 15 cents a share, payable Oct. 15 
to beneficiaries of record Sept. 30. The two previous payments, in April 
and July of this year, were at the rate of 12 cents a share.—V. 147, p. 753. 


Reading Co.—Earnings— 














Period End. Aug. 31— _ 1938—Month—1937 1938—8 Mos.—1937 
Ry. operating revenues. $3,886,375 $4,378,387 $30,878,190 $40,643,494 
Ry. operating expenses. 2,774,640 3,341,856 23,504,677 27,849,616 

Net rev. fromry. oper. $1,111,735 $1,036,531 $7,373,513 $12,793,878 
Railway tax accruals_-- 218,338 292,856 2,173,977 3,370,864 

Ry. operatingincome. $893,397 $744,175 $5,199,536 $9,423,014 
equmens rents (net) -- 11,702 93 ,99 203 ,507 384,125 
Joint facility rents (net) 1,859 2,136 47 ,030 13 ,635 

Net ry. oper. income. $906,958 $840,305 $5,450,073 $9,820,774 


—V. 147, p. 1352. 


Reece-Button-Hole Machine Co.—10 Cent Dividend— 

Directors have declared a dividend of 10 cents pe share on the capital 
stock, par $10, payable Oct. 1 to holders of record Sept. 27. <A dividend 
of 20 cents was d on July 1 last; 10 cents was paid on April 1 last, and 
previously regu quarterly dividends of 20 cents per share were dis- 
tributed. In addition extra dividends of 20 cents were paid on Oct. 1 and 
July 1, 1937, and on Dec. 24, 1936.—V. 146, p. 3818. 


Reed Drug Co.—Earnings— 


6 Months Ended June 30— 1938 1937 
a as ces hea tad apie Sree $1,034,303 $946 ,944 
Net profit after deductions incl. prov. for all taxes -_ 43 458 40 ,232 
—V. 147, p. 1787. 


Remington Rand, Inc.—Bookings— 

Company’s booked domestic orders for August were 14% ahead of July 
and 4.5% better than August, 1937. The com has issued orders to 
increase production at several of its plants. The General Shaver - 
which manufactures Remington Rand electric shavers, is operating at 100% 
of capacity and is behind on orders. 

The company does not manitain any direct branch in Czechoslovakia 
but the Zbrojovka Co., at Brunn, manufactures n Rand type- 
sriters under license on a royalty basis.—V. 147 p. 1352. 


St. Louis Southwestern Ry.—Abandonment— 
The Interstate Commerce Commission on - 10 issued a certificate 


permit abandonment by Berryman Henwi , trustee, of a branch line 
of te on | extending from Wyatt to Birds oe approximately 5.27 miles, 


all in Mississippi County, Mo.—V. 147, p. 1 


Securities Acceptance Corp.—Dividend Reduced— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $4, payable Oct. 1 to holders of record Sept. 10. Previousl 
ee quarterly dividends of 25 cents per share were distributed .—V. 147, 
Pp. ‘ : 


Security Investment Trust, Inc. (Denver)—$1 Pref. 
Dividend— 
Directors have declared a dividend of $1 per share on the $6 first pre- 


ferred stock payable Oct. 1 to holders of record Sept. 20. Dividends of 
$2 per share were paid on Apri! 1, last, and on Oct. 1, 1937.—V. 146, p. 3971. 
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Schwitzer-Cummins Co. (& Subs.)—Farnings— 


6 Months Ended July 31— 1938 1937 
Net sales______ hhh aed leinion oinnera acini vehi 4 $1,155,808 $2,220,484 
Cost of goods sold (estimated) 1,012,062 1,692,988 
Selling and administrative expenses 7 176,016 
Provision for depreciation s 21,739 


x$26,817 pf$329,742 
422 478 





Operating loss 
Other income 





Net loss before Federal income taxes 


me 26,395 
Provision for Federal normal income tax : 


pf$330,220 
48,000 





Net loss (estimated) 
Cash dividends paid 
Earns. per sh. on 145,000 shs. cap. stock (par $1) -- 
x After provision for depreciation of $24,469. 
Consolidated Balance Sheet July 31 
1938 1937 Liabilities— 
$163,268 $167,319] Accounts payable- 
Cash surr. value of Accrued liabilities _ 
life insurance_ __ Res. for Fed. taxes 
Ace’ts & notes rec_ Deferred income_ - 
Other receivables- Capital stock (par 
Inventories $1) 
Fixed assets (net) _ 
Other assets _____- 


pf$282,220 
72,500 


1937 
$313,678 
41,358 
107,518 
4,076 
145,000 


84,016 
1,044,127 


1938 
$163,821 
100,795 
60,295 
3,000 


Assets— 


5,739 
208,518 
7,365 
506,325 
472,538 
50,101 
; $1,413,853 $1,739,772 
—V. 146, p. 3970. 


Seaboard Finance Corp.—Frira Dividend— 

Directors have declared an extra dividend of 5 cents per share in ad- 
dition to the regular quarterly dividend of 15 cents per share on the common 
stock both payable Sept. 30 to holders of record Sept. 15. This compares 
with 10 cents paid on June 30, last, and previously regular quarterly 
dividends of 15 cents per share were distributed. In addition, extra divi- 
oe Tas 10 cents were paid on Sept. 27 and on June 30, 1937.—V. 147, 

. 755. 


(W. A.) Sheaffer Pen Co.—EZarnings— 
Period End. Aug.31— 1938—6 Mos.—1937 1938—12 Mos.—1937 


xNet profit after deprec., 
$164,243 $227,775 $604,114 $670,249 
$1.00 $1.37 $3.80 $4.08 


3,925 
419,879 
5,387 
665,655 
463,948 
13,659 


145,000 
84,016 
856,926 


Paid-in surplus - _ 
Earned surplus- -- 


$1,413,853 $1,739,772 





Total 


taxes, & 
Earns.per sh.on com.stk. _ ae 
max B efore provision for Federal surtax on undistributed earnings, which 
iability, company states, is not determinable until close of fiscal year. 

W. A. Sheaffer, President of the company, stated that the cash position 
of the company was very much better than last ow the current assets 
this year being $2,713,000 compared with $2,647 000 last year and the 
current liabilities this year are $368,000 compared to $666,000 last year, 
thus showing an improvement of $363,000 net. Ratio of current assets to 
current liabilities as shown by above figures is 7.3 to 1, this year compared 
pe ‘° to 1 last year. The company has no bonded indebtedness or notes 

yable. 


75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Oct. 15 to holders of record Sept. 30. 
This compares with $1 paid on Feb. 26 last, and on Oct. 15, 1937; $1.25 
pase on Feb. 26, 1937; dividends of $1 paid on Oct. 15 and on Apirl 15, 1936; 

a. am on Oct. 15, 1935, and $1 per share on March 15, 1935.—V. 

» Dp. 132. 


Sieloff Packing Co.—Smaller Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 20 to holders of record Sept. 13. This compares with 
40 cents paid on March 31, last and a dividend of 60 cents paid on Dec. 19, 
1936.—V. 144, p. 2320. 


Sierra Pacific Power Co.—Earnings— 


Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $186,054 $180,614 $1,954,910 $1,793,184 


Gross income after retire- 
ment accruals 86,341 87,661 739,460 725,140 
Net income 75,268 77,071 607 ,945 513 ,486 
Note—Includes parent company for period prior to July 31, 1937.— 


V. 147, p. 1353. 


Sierra RR.—Abandonment— 


The Interstate Commerce Commission on Sept. 9 issued a certificate 
permitting abandonment of operation under trackage rights by the road 
over a line of railroad owned by the city and county of San Francisco known 
as the Hetch Becey Ry .. extending from a connection with the applicant's 
railroad at Hetch Hetchy Junction in an easterly direction to the end of the 
, line at or near Mather, approximately 59 miles, all in Tuolumne and 

Mariposa Counties, Calif. 
pe By certificate decided June 30, 1934, the Interstate Commerce Commis- 
sion authorized operation under ae rights by the Sierra Ry. Co. of 
Qalif,, or its receiver, over the Hetch Hetchy Ry. It was stated in the 
report that the Hetch Hetchy Dam is located at a point about six miles 
beyond Mather; that as a necessary step in the completion of the project 
for furnishing water and power, the city and county of San Francisco had 
determined to increase the height of the dam by 85.5 feet; that the primary 

urpose of the proposed operation was to furnish transportation for the 
arge amount of material needed for this work; and that it was not anti- 
cipated that there would be sufficient traffic to continue the line in operation 
as a comon carrier after the completion of the dam, at which time, unless 
unforeseen developments take Pp ce, it would be the applicant’s intention 
to apply for authority to abandon ee over the line. 
bh The dam was completed, and no ce by the applicant has been called 
for since Jan. 27, 1938.—V. 144, p. 2675. 


Silverwood Dairies, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 20 cents per share on the cumulative 
participating preferred stock, no par value, payable Oct. 1 to holders of 
record Sept. 26. Arrearages after the current payment will amount to 30 
cents per share.—V. 147, p. 280. 


Singer Manufacturing Co.—LZarnings— 
4 


Calendar Years— 1937 1936 1935 193 
$10,721,973 $11,072,977 $11,596,689 $7,230,968 


Merchandise profit 
Costs of patents & exp-_- 347,079 345,047 326,736 496,735 
$6,734,235 


1,308,463 
4,409,783 5,021,253 5,791,219 


$14,302,906 $15,137,713 $16,291,206 $13,833,917 
x11 ,400,000 14,400,000 27,900,000 13,050,000 
$97,094 sur$737,713 $11,608,794 sur$783,917 

x Includes extra dividends paid during the year. 


Balance Sheet Dec. 31 
1936 


$ 
5,239,457 
94,889,642 











1937 
$ 


1,765,976 
Investments _.. 92,794,842 
Bills & accts. rec. 
and stock and 
bonds of sub. 46,370,435 42,497,204 
Tools, mach. & 
merchandise . 15,008,900 12,057,781 
Real Estate.._.. 7,697,119 8,498,785 


163,637,272 163,182,869 


New Director— 
John Morton, Treasurer, 
succeeding F. A. Park.—V. 


1937 
TAavilities— 3 
Capital stock... 90,000,000 
Accts. payable. 10,217,193 
Insurance res’ve 11,819,006 
51,601,073 











163,637,272 163,182,869 


has been elected a director of this company 
147, p. 1788. 
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Simms Petroleum Co.—Liquidating Dividend— 

The directors have declared a li uidating dividend of 50 cents per share 
= the common stock, par $10, payable Oct. 10 to holders of record Sept. 26. 
Similar amount was. paid on Feb. 28, last. A dividend of 75 cents was paid 
on Nov. 3, 1937; dividends of 50 cents were pet on Aug. 3, April 30 and 
Jan. 9, 1937; $1.25 was paid on July 29, 1936; $1 on Jan. 27, 1936; one of 
lif» ten 18, 1935, and one of $10 per share on July 5, 1935.—V. 


Sonoco Products Co.—Larger Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 20. Quarterly dividend of 
12% cents was paid on June 30, last.—V. 145, p. 2407. 


Southern Bleachery & Print Works, Inc —Accum. Div. 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Oct. 1 to 
hold ers of record Sept. 20. Like payment was made on April 1 and Jan. 1, 
last, July i, April 1 and on Jan. 1, 1937. A dividend of $2.42 was paid 
on Dec. 19, 1936, and dividend of $1.75 were paid on Oct. 1, 1936, and in 
each of the five preceding quarters and on March 2, 1935.—V. 146, p. 2061. 


Southern Canada Power Co., Ltd.—Paid Up Capital 
Reduced— 


meee Ceawe. Can vn” ig portray Rw issued eee O00 
atent reducing paid up capital of this company, from $8,672, 
to $8, ,000.—V. 147, p. 1788. nati 


Southern Pacific Co.— Securities Delivered— 

The Guaranty Trust Co. of New York has notified the New York Stock 
Exchange tnat at the request of this company it delivered the following 
securities which were held by it as trustee under the indenture dated July 1, 
1936, of the company: 

$2,539,000 F nimi pal amount The Galveston, Harrisburg and San Antonio 
Ry. Co. of Texas, Mexican and Pacific extension 6% (reduced to 5% 
second mortgage bonds due July 1, 1931. 

$4,914,000 principal amount Morgan’s Louisiana & Texas RR. and 
Steamship Co. first mortgage 7% bonds due April 1, 1918. 

$13,418,000 principal amount Galveston, Harrisburg and San Antonio 
7 i apg and Pacific extension, first mortgage 5% gold bonds due 
May 1, . 

In exchange for the foregoing securities the trustee has received $20,871,- 
000 Texas and New Orleans RR. Co. first and refunding mortgage bonds, 
series A, 4%%, due Jan. 1, 1987. 


Earnings of System 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 


Railway oper. revenues_$18,215,275 $19,265,938 $128158,849 $151291,711 
Railway oper. expenses. 13,141,113 15,304,854 104,474,424 116,503,011 


Net rev. fromry. oper. $5,074,161 $3,961.084 $23,684,425 $34,788,700 
Railway tax accruals-.. 1,518,281 1,390,648 12,207,716 11447,266 
Equipment rents (net) -_ 837,148 875,344 6,637,959 7,134,803 
Joint facility rents (net) - 73,687 59,620 543,768 528,882 


$1,635,473 $4,294,980 $15,677,748 








Net ry. oper. income. $2,645,045 
—V. 147, p. 1354. 


Southern Ry.—Earnings— 
—Second Wk. of Sept.— ——Jan. 1 to Sept. 14— 
193 3 1938 9. 


938 ‘ 93 19% 
Gross earnings (est.).... $2,439,273 $2,407,003 $79,871,249 $94,411,400 
—V. 147, p. 1788. 


Standard Commercial Tobacco Co.—Hearning Ad- 


journed— 

Hearing on reorganization of this company has been adjourned until 
Oct. 19. Counsel for the company and for a stockholders’ committee stated 
that progress was being made in working out a plan for reorganization. 
This plan would contemplate underwriting to provide funds to pay off 
the claim of the Wood Axton estate and provide working capital sufficient 
to carry the company over two years of operation, it was stated. Ery 
Kehaya, President of the company, said that he was working on a plan 
which comtenaptones the purchase of 300,000 shares of stock of Standard 
Commercial Tobacco Co. at $3 a share, the purchaser being a party now 
in Europe.—V. 146, p. 3524. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 17, 1938, totaled 108,- 
236,706 kilowatt-hours, a decrease of 1.0% compared with the corresponding 
week last year.—V. 147, p. 1788. 


Standard Steel Construction Co., Ltd.— Accum. Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cum. red. class A preierrnce stock, no par value, 
payable Oct. 1 to holders of record Sept. 24. Like payment was made on 
Juiy 1, April 1 and on Jan. 1, last, Oct. 1 and on July 1, 1937; a dividend of 
75 cents was paid on May 1, 1937, and dividends of $1.50 were paid on 
April 1 and Jan. 1, 1937 and on Nov. 16, 1936. A dividend of $3 was paid 
on Aug. 15, 1936, this latter being the first paid since Oct. 1, 1933, whena 
quarterly distribution of 75 cents per share was made; a similar ent 
was eon Jan. 1, 1933, the April and 1 July 1, 1933, dividends having 
been omitted.—V. 146, p. 3032. 


Stanley Works—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. Like amount was 
paid on June 30, last and compared with regular quarterly dividends of 40 
cents per share previously distributed. In addition, an extra dividend of 
$1 was paid on fen. 15, 1937.—V. 146, p. 4131. 


Stewart-Warner Corp.— Admitted to Il'rading— 

On Sept. 21, 1938 the registration on the Chicago Stock Exchange of the 
company’s 1,300,582 shares of common stock, par $5, became effective and 
) as admitted to trading.—V. 147, p. 1050. 


Sunshine Mining Co.—£arnings— 

6 Mos. End. June 30— 1938 1937 
x Net profit $1,958,091 $2,798,183 
y Earns. per share. -.—--__ $1.32 $1.88 ‘ 0. 
~~ After depresiation, Federal income taxes, &c. y On 1,488,821 shares 
capital stock.V. 146, p. 3204. pas 

Superior Oil Co. (Calif.).—Admitted to Listing and 
Registration— 

h ital stock, par $25, of the compan 

aa regiaeration on the New York Curb Exc 

Superior Steel Corp.—Larnings— 


Period Ended July 31, 1938— 
Net loss after all charges 
—V. 147, p. 1789. 


Tampa Electric Co.—Earnings— 
Period End. Aug.31—  1938—Month—1937 
Operating reventies.---- $345,055 $362,079 
e 
a et 101,929 { 107,330 


ment accruals 
Net income 101,360 106,252 


—V. 147, p. 1355. 
Time. Inc.—/nterim whitest 5 OP ie = 
# Directors have declared a dividend o: per share on the common stock, 
poyable Sept. 30 to holders of record Sept. 20. Like amount was paid on 
un 


d on March 31 last. During the year 1937 the company paid 
dividends of $2 per share on March 31, June 30 and on Sept. 30. v. 
146, p. 3527. 


5™ 


193 
$966,919 
$0.64 


1936 
$1,499 .141 
1.00 





has been admitted to listing 
—V. 147, p. 1780 


Month 7 Mos. 
$19,030 $281,488 


1938—12 Afos.—1937 
— $4,439,670 

1,514,187 

1 


,514,18 1,452,884 
504.397 1,440,174 








1940 Financial 


Texas & Pacific 
” Period End. Aug. 31— 


Ry.—Earnings— 


1938—Month—1937 1938—8 Mos.—1937 











Operating revenues. ____ $2,108,065 $2,518,993 $16,921,238 $20,281,856 
Operating expenses____- 1,482,245 1,760,175 12,027,188 13,665,195 
Railway tax accruals__- 148,183 191,634 1,181,421 1,522,891 
uip. rentals (net). _~-~ 106 450 152,667 967,127 1,063 ,994 
Joint facil. rents (net) _- 7,3 8,907 37,840 33 456 
Net ry.oper. income. $363,797 $405,609 $2,707,662 $3,996,320 
Other income.........- 33 443 35,838 291,507 330,097 
Total income__..__-_- $397 .240 $441,447 $2,999,169 $4,326,417 
Misc. deductions... ~~ 11,669 6,948 4,475 67,188 
Fixed charges. -.....-- 327 .468 328,517 2,628,106 2,642,064 
Net income. -._.._.-- $58,103 $105,982 $286,588 $1,617,165 


—V. 147, p. 1355. 


Tivoli Brewing Co.—Lztra Dividend— 
* Dirextors have declared an extra dividend of 10 cents per’ share in addi- 
tion to ther lar dividend of five cents share on the common stock, 
both payable Oct. 20 to holders of record Oct. 1.—V. 147, p. 1355. 

Twin State Gas & Electric Co.—Larnings— 

Period End. Aug.31— 1938 Month—1937 1938—-12 Mos.—1937 











Operating revenues. ____ $212,010 $210,018 $2,477,559 $2,451,836 
Operating expenses -___-_- 149,471 153 954 1,642,975 1,623 ,280 
State and nmiunic. taxes__ 14,517 15,712 163,105 172,972 
Social security taxes_-___ 1 373 978 14,044 8,589 
Fed. taxes (incl. inc.)__- 8,858 7 867 122,278 61 467 

Net oper. income.... $37,791 $31,507 $535,157 $585,528 
Nonoper. inc. (net)_-.- 564 1,628 39,802 13,731 

Gross income_______- $38 355 $33 .135 $574,959 $599 309 
Bond interest__.....__- 11,161 11,161 133 ,936 142,291 
Other int. (met)._._.___ 7357 8,137 98,0 1 103 ,708 
Other deductions... _- 2,578 2,229 37 Aol 61,314 

Net income. -_--.-.-- $17 .259 $11,608 $305,451 $291,996 
Pref. div. requirements _ 20.790 20,790 249,475 249,475 


—V. 147, p. 1355. 


Union Pacific RR.—LZarnings— 
Period End. Aug.31— 1938—Month—1937 














Freight revenue. _._..-- $12,227,708 $11,830,394 $70,888,335 $83 436,426 
Passenger revenue... 1,661,065 1,900,160 11,063,751 11,518,926 
Mai] revenue._....___- 361,665 386,4 3,118,014 3,180,932 
Express revenue. ._.._- 189,072 134,623 1,329,710 1,429,623 
All other transp. rev___- 456,686 474,178 2,630,328 2,883, 
Incidental revenue - ~~. -_- 212,244 249,479 1,259,556 1,702,706 
Ry. oper. revenues___$15,108,440 $14,975,324 $90,289,694 $104152,081 
Maint. of way & structs. 2,200,650 1,655,147 10,046,2 13 286,75 
Maint. of equipment... 2,422,312 2,502,009 16,528,338 20,972,638 
Traffic expense. ._....- 323,739 372,164 2,772,079 3,031.5 
Transportation expenses 4,470,015 4,669,940 31.750,532 35,638,970 
M laneous operations 355,700 385,871 2,201,592 2,406,956 
General expenses. _..__ _ 24.762 459,256 3,405,306 4,030,785 
Transp. for investment_ (eee |. . shhees Cr4,124 Dr2 
Net rev. fron ry.oper. $4,911,586 $4,930,937 $23,589,675 $24,783,381 
Rail. tax accruals__..-_- 1,265,632 1,069,858 9,925,834 9,752,153 
Rail. oper. income... $3,645,954 $3,861,079 $13,664,141 $15,031,229 
Equipment rents (net)_- 936,490 917,735 4,878.335 4,659,053 
Joint facility rents (net) 50,622 44,618 389,622 386,173 
Net of items_...... _- $2,658,842 $2,898,726 __ $8,396,184 __$9,986.003 


n August, 1937, approximately $286,700 was credited to railway tax 
, (similar amounts were credited in June and July, 1937), repre- 
senting one-seventh of the amount (approximately $1,801,000) charged 
to that account from March 1 to Dec. 31, 1936, inclusive, that would have 
been payable under the Taxing Act (companion to the Railroad Retirement 
Act of 1935) which was repealed by the Carriers’ Taxing Act of 1937, and 
one-seventh of the difference (approximately $206, ) between the 
amount charged to railway tax accruals from Jan. 1 to May 31, 1937, 
inclusive, under the repealed Act, based on a tax rate of 314%, and the 
amount accruing for that period under the new Act, based on a tax rate of 
2% %.—V. 147, p. 1506. 


United Electric Coal Cos.—Larnings— 
Consolidated Income Account for Years Ended July 31 

















1938 1937 1936 35 
Selerandcommission-—- 82.7039 $2340 $2197 Oo . 
s & exps_ 898 ,869 697,641 572,960 
Other income. -___..___- 35,501 13,474 46,873 9073 390 
Gross income... -_-_-__-_ $1,013,399 $933 ,343 $744,514 596 450 
se See 123,908 160,966 191,871 tt ett 
Royalties ...........-. 131 74,122 62,224 62,190 
Depreciation.___.____- 266,901 249,964 200,182 174,381 
ae exps., tax, &c iBs' 90% 35,884 36,544 82,634 
onion... ee ee. ee 
Wet profit............ $226,795 $221,894 7,228 1 ° 
Shs. com. stk. (par $5) -- 515,095 511,200 1506 ,000 00508 000 
E per share_____ $0.44 $0.43 $0.42 Nil 
x No par value. : 
nun Consolidated Balance Sheet July 31 
1937 
$406,251 
161,378 
316 
1,887 
500 
507,976 
223 366 
5,732,516 
227 499 
minority ts, 804,173 793,635 
Deferred c 380,302 326,347 
(a ec a SESS Aly OMS gah eS A 9,17 
oe ag $9,170,899 $8,381,671 
Wotes Bavyable, Ds WueghiG ud dake ccondbdconn $170,241 $18,104 
Accounts payiabie==-222022~2--27227222222202 GP eoo 86.738 
ccru es, wages, royalties, taxes, int., &c__ d 
Notes payable under contribution Ser ochewrecthan — —" 
of coal washing plant._........._____________ 362,188 27,153 
ores paves under agreement with creditors.... 1,032,603 1,253 ,504 
20-year mtge. tocome goid bonds, due Weci7134g 18 = ------ 
it. payable from profits from mtged. property) 732,000 758,000 
£ . mmon capital stock subscribed_._.._________ 183,975 213,400 
Gapital surplus, arising trom redaction of caplcal.. "294753 5983-318 
Surplus subsequent to-revaluation of: assets c ha 
2 OR | Sapir ecaneeaeiaine aimee oe re ee 85,864 
P. OMG C Ales ti cbuuc babe cceccodsnns 2,548 "600 
SEONG Saheb cestddeeaasncnadosiisu vice Rime oo eee 
NE bbc ckaRE a aWR bela meine ack eee SS $9,170,899 $8,381,672 
b 750,000 shares ($5 ); subscribed for b officers and loyees : 
et 33,450 (38.800 in 1937) shares: reserved for Pm ag aoe 
on or before ape 19, 1939, at ey share, 50,000 shares: issued and out- 
standing. 515,095 (511,200 in 1937) shares (including 306,000 shares of 
$5 par value each at previous aggregate stated value of 306,000 shares of 
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value, $4.657.317). ¢ 33.450 (38,800 in 1937) shares of $5 par 
MW yO $167 .250 ($194,000 in 1937), and excess of subscription price 
over par value—to be credited to paid-in surplus upon payment of = 


scription, $16,725 ($19,400 in 1937). 
" "\ote—Coal Sales Corp., the wholly-owned sales subsidiary of the com- 


pany, was dissolved on June 30, 1937. The company now controls fully 
its sales outlet through its own sales department.—V. 147, p. 1647. 


United American Bosch Corp.—-May Change Name and 


Increase Stock— 

Stockholders at a special meeting on ~_ ~ 26 will consider the ratification 
of a contract with Mr. Donald P. Hess, President, for a term of five years 
to receive a fixed salary plus of 5% of net profits in excess of $150,000 per 
annum and the option to purchase 15,000 shares of capital stock at $12.50 
per share; and the action of the Board of Directors in approving adjust- 
ments in certain accounts of the company as of June 30. 1938, effecting 
a reduction in assets of $1,423,324 and establishing a reserve for contin- 
gencies of $100,000. To approve the change of the company's name from 
United American Bosch Corp. to American Bosch Corp. changing the par 
value of the capital stock from no par value to $1 par value, —ooe 
the authorized capital stock from 500,000 shares to 750,000 shares an 
reducing the capital from $2,580,000 to an amount equivalent to $1 per 
share.—V. 147, p. 1647. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Sept. 17,'38 Sept. 10,'38 Sept. 18,37 
Electric output ofsystem (kwh.).---. 91,074,287 83,261,282 90,013,774 
—V. 147, p. 1789. 


United Milk Products Co.—Dividends— 
™ The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 23. 
Similar payments were made in preceding quarters. ; 
Dividends similar to the above have been paid on the $3 cum. partici- 
pating pref. stock, no par value, in addition to the regular quarterly divi- 
dends of 75 cents per share.—V. 146, p. 4132. 


United States Trucking Corp.—/ssuance of Notes— 
™ The Interstate Commerce Commission on Sept. 12 authorized the 
issuance by the corporation of unsecured promissory notes in aggregate 
principal amount $75,000 the net proceeds to be applied to retirement,of 
outstanding bonded debt authorized.—V. 147, p. 1508. 


United Verde Extension Mining Co.—E£arnings— 











Calendar Years— 1937 1936 1935 1934 
Gross revenue_-_....--- $1,215,577 $2,345.796 $2,002,866 $2,278,566 
Other income. .....---- 311,123 309,564 148,356 177,663 

Total income.......- $1,526,700 $2.655.360 $2,151,222 $2.456,229 
Mining, &c., expends_-_-_ 541,33 1,303,445 1,407,554 1,672,987 
pA RE ER 149,085 242.604 145,982 139,194 
Losses sustained. ..---.- 19,79 5,216 16.857 113,620 
DOMME hacen senda 155,151 254,975 205,296 217,658 

0) DBS o eeiouwax $661,341 $849,119 $375,533 $312,769 
DNVIGEEs t4 2 6 bw nsw 1,050,000 787,500 2,467,500 1,155,000 

Balance, deficit. ..--~ $388,659 sur$61,619 $2,091,967 $842,231 
Shares of capital stock : 

outstand'’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,000 
Earns. per sh. on cap.stk. $0.63 $0.81 $0.35 $0.29 


Balance Sheet Dec. 31, 1937 

Assets—Mining property (less depletion reserve, $35,000,510), $268,238; 
smelter plant, mine and other machinery, equipment and buildings (less 
amortization and depreciation reserve, $7,425,342), $34,588; mark etable 
securities at cost, $710,297; other investments (less reserve, $925,163), 
$218,428; lands, ranches, &c. (less reserve, $189,000), $295,671; accounts 
and notes receivab.e and interest accrued, $48,071; inventories of materials 
and suplies, $53,699; cash in banks and on hand, $590,186; due on metai 
and ore sold and copper on hand, $201) ,641; total, $2,420,818. 

Liabilities—Capital stock (par $0.50), $525, ; accounts payable incl. 
taxes and other items accrued, $177,788; surplus, $1,715,030; total, 
$2,420,818.—V. 147, p. 1054. 


United Wall Paper Factories, Inc. (& Subs.)—arnings 

















Years Ended June 30— 1938 1937 1936 
We Seed Ci tcccaccucateondnte $4.929.747 $5,600,594 .684.655 
Cat CF ONOGEOOEE, « ccccccccccsevus 3,651.417 4.072.330 3.714,492 

Gross profit from operations. ...-.-. $1,278,330 $1,528,265 $970,164 
Gee ES n .  daaamnmannem 446,770 499,473 381,918 
Gelerns GHG... docsoactuennes 312,227 337.674 199,528 

Net profit from oper. (bef. deprec.) $519,333 $691,118 $388,717 
Other income credits. .....-..-.- i per es 109,381 85.959 99, 

a iii ie i $628,714 $777 .077 $487 .721 
Interest on Mo: OS | FREE 89,735 92.344 98 
Rg, aa ae 49,526 ee |< .aoee 
Prov. for uncollectible accounts. ---- 70,077 Rea ae 
Provision for depreciation. ........- 189,939 86,906 196.765 

agency expenses._.......---- 76 11,429 13,979 
Exps. applic. to temp. closed mills... 17,558 14,106 +953 
Deprec. applic. to closed mills....._- ay 4 ee; , anion 
Miscellaneous deductions.........--. 8,323 9,458 6.230 
Prov. for Federal income taxes_.._.-. 20.000 «46.500 10,601 

Net income for the year. -.------ $152,089 $279,780 $106,861 

Miscell. adjusts. applic. to prior years 
BRR ES SSS Beno tape Th PRE ae Cr17,021 Dr4 342 Cr2,006 
Common dividends_..............- 113,809 Eg Fae Sa Ra ol 
Prior preferred dividends........--- 42,000. Fane | Gemene 
= Surplus - the mit epkracen as $13,301 $31,224 $108,868 

arns. per sh. on 1, J . com, 

QO BR OOS 5 cna cacescmbnknane $0.08 $0.24 $0.06 


x Includes $1,330 for estimated surtax on undistributed profits. 

Note—The above statement does not include undistributed current earn- 
ings of the subsidiary company not consolidated. 
Consolidated Balance Sheet June 30 
1938 1937 Liabilities— 


1938 1937 








OM, .ctmiinne $906,760 $890,909] Accts. payable--- $120,592 $133,102 
Cust. notes, accts. Accruals. .....-.- 95,988 128,709 
acceptances rec. 1,064,660 1,102,143} 1st mtge. 20 year 
Mdse. inventories. 661,276 820,242 6% sk. fd. gold 
Investments (cost bonds, due 1947 1,432,500 1,541,500 
TRE . cbvccces 244,874 249,947 |6% cum. prior pref- 
Cos. Ist mtge. bds. erence stk. ($100 
sie pkdells dibegd id 13,654 dicoah bie par)....-----. 700,000 700,000 
Other assets ___._- 58,239 50,054| Common stock ($2 
x Land, buildings, EEE SA 2,276,180 2,276,180 
mach., eqpt., &c 3,201,537 3,321,273 | Surplus.....----- 2,138,003 2,155,926 
Blocks and rollers. 100,000 100,000 
Inventory of fac- 
tory and office 
supplies. ...... 67,799 71,056 
Deferred charges... 444,464 329,793 
5, ree $6.763,263 $6,935,417! Total...-.--.--- $6,763,263 $6,935,417 





x After reserve for depreciation of $2,054,312 in 1938 and $1,856,574 in 
1937.—V. 147, p. 1647. 


Universal Products Co., Inc.—Dividend— 

The directors have declared a dividend of 25 cents per share on the 
com. stock, no par value, payable Sept. 30 to holders of record Sept. 26. 
This compares with 15 cents d on June 15, last; 50 cents on March 31, 
last; $1.25 paid on Dec. 21, 1937; 50 cents d on Sept. 30, June 39 and 
March 31, 1937; $1.25 paid on Dec. 18, 1936; 75 cents on Sept. 30, 1936, 
and 25 cents paid on June 30 and March 31, 1936.—-V. 146, Pp. 1896. 
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U. S. Smelting, Refining & Mining Co.—Larnings— 

8 Mos. End. Aug. 31— 1938 ‘® 1937 1936 1935 
Profit after interest_.._. $3,897,610 $6,086,928 $5,607,164 $5,824,778 
Deprec.,deplet.& amort 1,533,524 1,601 ,034 1,824,395 1,651,257 

ES See ae eee $2,364,086 $4,485,894 $3.782,769 $4,173,521 

eferred dividends__.. 1,091,879 1,091,879 1,091,879 1,091,879 

ERIS ea $1,272,207 $3,394,015 $2,680,890 $3,081,642 

Shs. com. stock out- 

standing (par $50)... 528,765 528.765 528,765 528,765 
Earnings per share_-__-_- $2.41 $6.41 $5.08 $5.82 


x Average shares outstanding. ey 
Nete—No provision has been made for Federal surtas on undistributed 


profits in respect to the above stated earnings. 4 
a4 


a 
To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $50, parable Oct. 15 to holders of record Sept. 30. A like amount 
was paid on July 15, April 15 and on Jan. 15 last; a dividend of $3 was aid 
on Dec. 22, 1°37, and a regular quarterly of $2 per share was paid on Oct. 
15 last. See V. 144, p. 2153, for detailed record of previous dividend 
payments.—V. 147, p. 588. 


U. S. Sugar Corp.—Dividends— 

Directors have declared four quarterly dividends of $1.25 per share on 
tee preferred stock, payable on Oct. 15, 1938, Jan. 16, April 15 and July 15, 
1939, to holders of record, respectively, on Oct. 5, 1938, Jam. 5, April 5 
and July 5, 1939. The dividend payable on July 5, 1939, will be the 24th 
consecutive dividend declared on the preferred stock since issuance in 1934. 
» The directors also declared a dividend of 10 cents per share on the common 
stock, payable Oct. 25, 1938 to stockholders of record Oct. 5. This brings 
the amount of dividends on the common stock payable during the calendar 
year 1938 to 30 cents per share.—V. 145, p. 3361. 

Utilities Power & Light Corp.—SEC Lets Group Enter 
Utility Case— 

The Securities and Exchange Commission issued an order t. 21 per- 
mitting Harry Reid, Max McGraw and B. B. Robinson as the general 
protective committee for security holders of the corporation to intervene 
in Jrocostings having to do with reorganization —_ for the corporation 
and integration of the system under Section 11 of the Public Utility Hold- 
ing Company Act. 

n reaching that conclusion, however, the SEC, over the protest of 
counsel for the committee, refused to withdraw from the position it has 
taken that in its opinion the committee was organized on behalf of the 
Associated Gas & Electric Co. system. 

The matter first reached the controversial stage on Sept. 17 when the 
commission adopted a memorandum opinion permitting intervention 
by the committee in which it stated it was clear from the record that the 
committee ‘‘was organized by Howard C. Hopson on behalf of the 
ciated Gas & Eiectric Co. system and that td member of the committee 
and its secretary and counse: are in some fashion linked with the Asso- 
ciated interests. 

In its order Sept. 21 the commission consented to a slight modification 
by making this statement read: 

“It is clear from the record that the committee was organized by How- 
ard C. Hopson, and that every member of the committee and its secretary 
and counsel are in some fashion linked with the Associated interests, 
and it is our conclusion that it was so organized on behalf of the Associated 
Gas & Electric Co. System.” 

The commission also consented to strike from its original memorandum 
opinion the statement that ‘“‘Associated owns some securities of each class 
which the committee claims to represent—which includes every class of 
security which the debtor has outstanding”’ and substituting in lieu thereof 
the following: 

“Associated owns some debentures and A, B and common stocks of the 
debtor, all of which are also represented by the committee which also 
paper to represent preferred stock."’ 

he Atlas Corporation, proponent of a plan of reorganization involved 
in are proceedings, had filed objections to the petition by the committee 
to intervene. 

The commission based its findings in tying up the committee with the 
Associated Gas & Electric interests on testimony of Mr. Reid that Mr. 
Hopson suggested that the committee be organized. In its original memo- 
randum the commission also said that at the inception of the committee 
the Associated interests gave the committee proxies for its securities, but 
these proxies were withdrawn in Dec., 1937, for the alleged purpose of en- 
abling Associated to appear in the reorganization ings through sep- 
arate counsel. 

The commission also provided that the committee would be permitted 
to intervene only on the condition that a copy of its opinion shall accom- 
Pany any circulars or letters transmitted to security holders and that the 
committee will not be permitted to maintain any position inconsistent with 
any representations which it has made to security holders. 

Clarance H. Ross, counsel for the committee, vigorously denied that 
the committee was an instrument of the Associated Gas & Electric Co. 
interests or that it will not provide security holders with independent 
representation. : 

The action of the commission in requiring that its memorandum opinion 
“attacking the committee’’ must accompany any letters or circulars trans- 
mitted to security holders of the corporation dl the committee was charac- 

on. 


terized by Mr. as “‘an abuse of 
He said he did not know whether the committee would ca its case to 
the security holders or to the United States Circuit Court of Appeals, but 
predicted ‘‘a complete vindication in either case.""—V. 147, p. 1508. 
Vaispar Corp. (& Subs.)—Larnings— 
12 Months Ended Aug. 31— 1938 1937 1936 
79,997 $310,468 $10,776 


x ty ge bis tales de new eplih caeisi ts andes wich Seabee $79, 
x After all ch , incl. depreciation and Federal income taxes (other 
than undistribu profits tax.—V. 147, p. 589. 


Victor Oil Co.—Dividend Reduced— 

Directors have declared a dividend of seven cents per 
mon stock, payable Sept. 22 to holders of record Sept 20. This compares 
witn a dividend of 10 cents paid on Nov. 23, 1937 and one of 20 cents paid 
on March 26, 1937.—V. 147, p. 1648. 


Vanadium Alloys Steel Co. (& Subs.)—Zarnings— 


share on the com- 














’ Years End. June 30— 1938 1937 1936 1935 
Sales, less returns, &c.._ $3,540,535 $5,822,345 $4,029,156 $2,767,105 
Cost of sales___....._._ 2,364,369 3,423,872 2,354,797 1, 812 
¥ Gross profit from sales $1,176,166 $2,398,473 $1,674,359 $1,180,294 
Other income__._....__ 78,929 $1,552 69,551 44,476 
Gross income_______- $1,255,095 $2,480,025 $1,743,910 $1,224,770 
Gen., adm. & . @xps_ 706,369 740 A434 685,350 600 387 
Add’l oun. to dir " 
» officers & employees__ 31,521 247 ,801 126,121 62,691 
Provision for deprec’n. - 139,373 133,881 134,142 118,612 
Loss on sale ofsecurities. $$ ......  -...-- i | ee aes 
Federal income taxes___ x45,863 y209 303 *x113,703 64,877 
Prov. for est. Pa. inc. & 
capital stock taxes___ 27 886 85,006 aes Semele 
Prov. for est. Fed. unem- 
SS YS Tae eee ae ena ORNS 2: iie 
Prov. for est. social se- 
» curity taxes___._____ 38,509 ae  eaeae eee 
expense______ 18,213 14,499 18,026 16,185 
Loss from sale of prop_-_ 4,929 42,549 6,119 2,326 
Write-down in value of 
) investments_________ _ a Sr ee me OR 
Int. on notes payable. __ 5,296 2,752 2,063 2,313 
* Combined net profit... $213,128 $968 ,693 $592,216 $357 377 
Dividends paid___.____ 392,848 938,801 50,536 151,409 
Sk ntitbpessacn $179,720 29 892 $541,680 $205,968 
Shs. cap. stk. (no par)__ 200 367 1,82 202 ,136 202,136 
per share_-____ $1.06 $2.93 $1.77 


-_- 


“x Includes capital stock taxes y Tucludes excess profits, undistribued 
profits and capital stock taxes. gd» 








7. 
Chronicle 1941 
Consolidated Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
y Land, buildings, x Common stock-_.$2,000,000 $2,000,000 
mach’y & equip. $2,034,248 $2,110,718] Capital surplus... 4,079,712 4,077,095 
ES i ota 1 1} Empl. 7% ctfs. of 
Investments ___.. 139,343 146,749 investment. - 76,900 40,800 
Mtge. receivable __ 26,200 33,540] Prov. for personal 
Due from empl’s injury settlem't 
for purch. of real expenses __ _ -- -- 6,415 8,253 
estate______ iN 4,166 6,086] Add’l compensa’n 
Due fr. employees of employees. .- 31,521 247,801 
for purch. of stk. 6,854 16,017] Accounts payable_ 61,066 224,825 
Inventories - _____ 1,893,272 1,387,241] Unclaimed wages. --.-.--- 79 
Notes & accts. rec. 242,628 569,341] Acer’d gen. taxes. 8,668 8,953 
Accrued int. rec_- 3,446 8,132) Acer’d Fed. taxes- 46,371 209,802 
Marketable secur. 1,232,687 2,032,431] Misc. acer. liabils_ 67,503 153,547 
ey as Cre 409 ,694 511,852] Surplus. _..:... - 217,482 380,183 
U. 8. Govt. bonds z Treasury stock... Dr578,403 Dr519,492 
dep. under self- 
ins. agreement__ 15,235 PEs aw 
Cash in closed bks. 339 408 
Deferred charges - - 9,122 9,331 
RE eh cine $6,017,235 $6,831,847 Total 4 ~s<>-48 $6,017,235 $6,831,847 





x Represented by 210,000 no par shares. y After depreciation of $1,695,- 
002 in 1938 and $1,582,953 in 1937. z Represented by 9,633 (8,175 in 1937) 
shares at cost.—V. 146, p. 3035. 


Virginia Electric & Power Co.—Supplemental Indenture 


Stockholders at a special meeting on Sept. 26 will consider authorizing 
supplemental indenture to indenture of mortgage dated Nov. 1, 1935, for 
the purpose of issuing a new series of bonds to be designated first and 
refunding mortgage bonds series B 34% to be dated Sept. 1, 1938 and 
to be due Sept. 1, 1968, in the aggregate principal amount of $37,500,000; 
to authorize the board of directors to issue and sell such bonds, also the 
borrowi of $4,000,000 from commercial banks during the period from 
Oct., 1938-Oct., 1939, to be evidenced by notes maturing serially from 
May 1, 1940 to Nov. 1, 1946, at 3% per annum. 


Hearing Oct. 3— 

A hearing has been set for Oct. 3, 1938 in the Commission’s Washington 
offices on the application (File 32-104) of the company in A oy to a pro- 

sed issuance and sale of $37,500,000 of first and refunding mortgage 

nds, series B, 34%, due Sept. 1, 1968, and $4,000,000 of 3% serial 
notes maturing from May 1, 1940, to Nov. i, 1946.—V. 147, p. 1790. 


Wagner Baking Corp.—No Preferred Dividend— 

Directors at their recent meeting failed to take any action with regard 
to payment of dividend normally due at this time on the $3 second preferred 
stock. Regular qoarterty, dividend of 75 cents per share was paid on 
July 1, last.—V. 147, p. 1790. 


Walker & Co.—Accumulated Dividend— 


The directors have declared a dividend of 37 4% cents per share on account 
of accumulations on the $2.50 cumul. class A conv. stock, no par value, 
payable Oct. 12 to holders of record Oct. 1. Like amount was paid on 
Aug. 25, last, and compares with 25 cents paid on July 5 and on May 28, 
last, and with 50 cents paid on Feb. 17, last; Dec. 23, Sept. 30, July 26 
April 26 and Feb. 18, 1937; Nov. 30, Oct. 15, Aug. 31, July 1, April 2 and 
a 10 nd Dec. 20, Nov. 15, Aug. 15, May 15 and Feb. 15, 1935.— 

A +D. i 


Wayne Pump Co. (& Subs.)—Farnings— 








9 Months Ended Aug. 31— 1938 1937 
Profit, after all charges, except Federal income tax, 

and before adjust. for Indiana gross income tax $891,146 $1,669,347 
Cancellation of reserve for Indiana gross income tax 

on interstate sales to Nov. 30, 1937, less related 

TOROS SORES GARE. onc pened apne ebetdiasd OO7sOR6 *. 2 heed 

TO) ccdvanwbh one cavawe china Sidhe soe sm $958,382 $1,669,347 
Prov. for Indiana gross income tax on interstate ' 

BIO inci snes ouah nen 6 on nie + tie enka isi eo x69,000 
Estimated normal Federal income tax---.--.----- y125,000 y215,000 

Net profit for the period ----.....-.---- Sa ancenm $833,382 $1,385,347 
Earnings per share on 289,659 shs. of capital stock $2.87 $4.78 


x The provisions made in 1937 for Indiana gross income tax on inter- 
state sales were canceled in 1938, as the Uni States Supreme Court in 
1938 reversed the decision given in 1937 by the Indiana Supreme Court. 

y Excess profits and undistributed profits taxes are not provided, as 
they are not determinable until the end of the fiscal year.—V. 147, p. 1356. 


Weinberger Drug Stores, Inc.—T70 Pay 25-Cent Dividend 


Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 24. This 
compares with 10 cents paid on June 27, last and proves, regular pia 
dividends of 50 cents per share were distributed.—V. 147, p. 1509. 


West Virginia Pulp & Paper Co.—Five-Cent Dividend— 

The directors have declared a dividend of 5 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 20. Like amount 
was paid on July 1, last; a dividend of 10 cents was paid on April 1 and on 
Jan. 3, last; dividends of 20 cents were paid on Oct. 1, July 1 and = 1, 
1937, and previously, dividends of 10 cents per share were distribu each 
three months.—V. 147, p. 1357. 


Western Maryland Ry.—£arnings— 
— Week Ended Sept. 14— —Jan. 1 to Sept. 14— 


1938 193 193 1 

Gross earnings (est.)_.. $283,960 $339,195 $9,108,604 $12,744,703 
—V. 147, p. 1790. 

Wheeling Steel Corp.—/rchange Date Fired— 

Corporation reports that Dec. 14, 1938, has been fixed as the date up to 
which 6% preferred stock may be exchanged into $5 cumulative convertible 
prior preferred stock and common stock in accordance with the plan of 
recapitalization dated June 8, 1937. ‘There shall be payable to the cor- 
poration, as an adjustment of dividends, the sum of $1 per share for each 
share of 6% preferred stock surrendered for ee during the period 
Sept. 15, 1938 to Sept. 30, 1938, both inclusive, and 50 cents per share for 
each snare of 6% preferred stock surrendered for ay during the 
period Oct. 1, 1948 to Dec. 13, 1938, both inclusive-—V. 147, p. 1791. 


Willson Products, Inc.—Earnings— 


6 Months Ended June 30— 
Bas Fe Bee Md dedknnskddcccccctatioss 
—V. 147, p. 1791. 

Wisconsin Hydro-Electric Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 20. Similar amount was paid on June 1 and on 
Oct. 1 last.—V. 146, p. 3039. 


Woodward & Lathrop Co.—50 Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable Sept. 29 to holders of record Sept. 26. Like 
amount was paid on June 29, last and peoviguely. regular quarterly divi- 
dends of 37% cents per share were distributed. In addition, the company 
has paid a number of extra dividends, the record of which is given in V. 146, 
p. 2067.—V. 146, p. 4134. 


Worcester Suburban Electric Co.—Smaller Dividend— 


The directors have declared a dividend of 75 cents per share on _ its 
capital stock, par $25, payable Oct. 11 to holders of record Oct. 5. This 
compares with $1 id on June 30 and March 31, last; 75 cens paid on 
Dec. 24, 1937; $1.50 paid on . 30, 1937; $1.35 paid on June 30, 1937; 
$1 paid in each of the six _— quarters; 75 cents paid on Sept. 30 and 
June 29, 1935, and $1 per distributed each three months previously .— 
47, p. 436. et el le ce aM, tll 


1938 1937 
$19,345 prf.$180,785 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Sept. 23, 1938. 

Coffee—On the 19th inst. futures closed 5 to 8 points net 
higher in the Santos contract, with sales totaling only 39 
lots. The Rio contract closed 4 points lower to 1 point 
higher on sales of 19 lots. Prices moved within a narrow 
range during most of the session, with orders either way 
influencing the trend. In the run of news there was 
nothing to add as a stimulus or a depressant. Shipments 
meanwhile from Brazil showed improvement for the week 
just ended. The total amounted to 377,000 bags against 
259,000 bags in the previous week. To the United States 
the total amounted to 241,000 bags, Europe 117,000 bags, and 
all others 19,000 bags. Tomorrow will be a holiday in Rio. 
Havre closed 1% francs to 2 francs higher. 

On the 20th inst. futures closed 8 to 16 points net higher, 
with sales totaling 117 lots. The Rio contract closed 9 to 
12 points higher, with sales of 30 lots. Short covering and 
new speculative buying were in evidence, influenced appar- 
ently by the easing of war tension abroad. Demand was 
centered in the distant positions, which showed the maxi- 
mum gains. For a time July, in which 47 lots of the total 
were traded, was selling at 6.89c., or 20 points above the 
previous close, but profit-taking for the account of operators 
who bought early scaled down some of the gains. Actuals 
were quiet, but a small amount of business was entered in 
futures against outside transactions. The market in Brazil 
was unchanged, and the Havre market closed 3% to 4 
francs lower. 

On the 21st inst. futures closed 11 to 14 points net higher 
in the Santos contract, with sales totaling 50,000 bags. 
The Rio contract closed 8 to 16 points net higher, the spot 
month showing the maximum gain, on sales of only 11 lots. 
Demand was general and included short covering and new 
European buying. A fair part of the business represented 
hedging against actuals, which became active for the first 
time in several weeks. Havre closed 1% to 2% francs 
higher. Five notices were issued against September Santos, 
bringing the total to date to 18. 

On the 22d inst. futures closed 5 to 10 points net lower in 
the Santos contract, with sales totaling 37 lots. The Rio 
contract closed 10 points up on the Sept. delivery, and 1 
point down on the remaining months, with sales of 39 lots. 
The coffee market declined in quiet trading. Santos con- 
tracts were off 8 to 9 points on sales totaling 5,000 bags up 
to early afternoon. uring the early afternoon the Rio 
contract was off 6 points on sales totaling 8,000 bags up to 
that time. Cost and freight offers from Brazil were renewed 
at unchanged prices. Futures on the Havre Exchange ad- 
vanced 3 4 to 4 franes on sales of 17,500 bags. Today futures 
closed 2 to 15 points net lower in the Santos contract, with 
sales totaling 131 contracts. The Rio contract closed 19 
points net lower, with sales totaling 22 contracts. Coffee 
futures reflecting the ‘‘war’’ news, opened lower, but in the 
later trading prices held fairly well. Near months were 
weaker than the distant deliveries as 10 Santos notices of 
delivery were issued and one “‘A”’ contract notice was cireu- 
lated. Santos contracts opened 9 to 13 points lower, while 
Rios were 9 to 25 points lower. Later, Santos prices were 
7 to 22 points lower, with Sept. at 6.42c., off 22 points. 
March sold at 6.73c.. off 6 points. Rio contracts were 
unchanged. Cost and freight offers from Brazil showed little 
change. A fair business in Colombian coffees was reported 
yesterday with Manizales for Nov.-Dec. deli - ~~ selling at 
11 %e. 

Rio Softee prices closed as follows: 





nN ae 6.70 
SN ACRES Ti LARLY EE OS 6.70 
6.63 


Cocoa—On the 19th inst. futures closed 3 to 5 points net 
higher. The opening range was 2 to 6 points higher. This 
market reflected the brighter outlook for a peaceful settle- 
ment of European difficulties, although trading interest 
was light. Operations were almost entirely of a professional 
character. Only 72 lots, or 965 tons, changed hands. Local 
closing : Sept., 4.97; Oct., 4.96; Dec., 5.09; Jan., 5.14; March, 
5.22; May, 5.382; July, 5.42. 

On the 20th inst. futures closed 2 points lower to 7 points 
higher. The opening range was 1 point lower to 3 points 
higher. Transactions totaled 141 lots, or 1,889 tons. Trad- 
ing was limited largely to professional and trade interests, 
with total volume relatively light. London also reported 
quiet and steady markets, outside prices ruling unchanged 
to 3d. higher, with futures on the Terminal Cocoa Market 
showing a similar range and doing only 290 tons. Local 
closing : Sept., 4.95; Oct., 5.01; Dec., 5.15; Jan., 5.20; March, 
5.29; May, 5.39; June, 5.43; July, 5.48; Sept., 5.57. 
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On the 21st inst. futures closed 3 points higher to 7 points 
lower. Transactions totaled 2,452 tons. The opening range 
was 7 to 1 points lower. London lost as much as 6d. on 
the outside, while futures there ranged unchanged to 114d. 
lower, With 210 tons trading. With its final notice day due 
tomorrow, the September delivery in the local market turned 
stronger, while other deliveries were giving ground under 
general uneasiness following the rapid political develop- 
ments abroad. Local closing: Sept., 4.98; Oct., 4.94; Dec., 
5.09; Jan., 5.14; March, 5.23; May, 5.32; July, 5.44. 

On the 22d. inst. futures closed 7 to 5 points net lower. 
Transactions totaled 137 contracts. The market ruled heavy 
during most of the session as a result of fresh liquidation 
influenced by renewed nervousness and uncertainty over the 
European situation. Wall Street is credited with having 
been a seller. Warehouse stocks decreased 600 bags. They 
now total 898,421 bags against 1,377,339 bags a year ago. 
Bahia eabled that the Cocoa Instutite had reported exports 
from May to August inclusive of 638,000 bags of cocoa. 
Loeal closing: Oct., 4.87; Dee., 5.03; March, 5.17; May, 
5.27; July, 5.36. Today futures closed 4 to 5 points net 
higher. Transactions totaled 145 contracts. Cocoa traders 
continued to remain on the side lines watching European 
developments. As a result the market held in the narrow 
trading range it has followed for the last couple of weeks. 
Prices this afternoon were 2 to 3 points higher with Dee. at 
5.05¢e. Sales to that time totaled 120 lots. Warehouse 
stocks increased 2,854 bags. They now total 901,278 bags 
against 1,373,604 bags a year ago. Local closing: Oct., 4.91; 
Dec., 5.08; Jan., 5.138; March, 5.22; May, 5.32; July, 5.41. 


Sugar—On the 19th inst. futures closed 1 to 2 points net 
higher. Improvement in the European outlook influenced 
the early weakness, but since present prices are not far 
removed from recent lows, there was sufficient new de- 
mand based on price alone to promote the rally. Only 4 
lots were traded. While no sales were reported in the raw 
market, the undertone ruled steady in the futures market. 
Three or four cargoes of Cubas and Puerto Ricos were 
offered at 3.05c., and buyers continued to show interest at 
the last price of 3c. delivered. The world sugar contract 
closed unchanged to 1 point lower. Sales totaled 231 lots, 
or 11,550 tons. Apart from spot September, which was 
214d. lower, the London market closed 4 to 4d. higher 
on a turnover of 10,000 tons. Raws there were held at 
5s. 744d., equal to 1.04e. f.0.b. Cuba. 

On the 20th inst. futures closed 2 to 4 points net lower 
in the domestic contract. The pressure came largely in the 
form of hedge selling against new crops for the account of a 
Wall Street house with Cuban producing connections. 
Otherwise the light volume comprised realizing for the 
account of operators and trade interests based on the turn 
for the better in the European political outlook. Transac- 
tions totaled 105 lots, or 5,250 tons. In the raw sugar mar- 
ket Henderson of New Orleans bought 10,000 bags of Cubas 
for October shipment at 2.10c., cost and freight. That was 
the only reported sale, but a further limited interest for the 
same position was in the market, but sellers were asking 5 
points over. The world sugar contract opened 2 to 2% 
points off, and later the losses were increased to 3 to 4 
points net tlower, with sales totaling 127 lots. The London 
market closed % to 1%d. lower, with raws there offered 
at 5s. 654d. 

On the 21st inst. futures closed 2 to 3 points net lower 
in the domestie contract, with sales totaling 180 lots. The 
market was easier on liquidation and new selling reflecting 
the trend of the European news. The only feature to the 
trading was the posting of 85 lots of March at 2c. for the 
account, it was believed, of a trade house with Cuban con- 
nections. That transaction swelled the March volume to 
126 lots, and it was believed to be against actuals. Septem- 
ber resisted the trend on belated covering to close at 2.01c. 
Following the trend in futures, raw sugar undertone was 
easier. Reports were current of business at 2.97c. or 2.95c., 
but this could not be confirmed. The world sugar contract 
closed % to 1 point lower on sales of only 71 lots. London 
closed %4 to %4d. higher, and raws were unchanged at 
5s. 6144. 

On the 22d inst. futures closed unchanged to 2 points up 
in the domestic contract, with sales totaling 36 contracts. 
The world sugar contract closed 1 to 11% points up, with 
sales of 14 contracts. Sugar futures rallied in extremely 
quiet trading as European tension increased. World con- 
tracts were higher by 11% to 2 points during the early after- 
noon on sales of only 500 tons. Most traders preferred to 
watch and wait pending developments abroad. January 
stood at 1.04%c. and March at 1.07 “ce. in early afternoon. 
In the domestic sugar market prices advanced as much as 
3 points on a single sale of 250 tons of March at 2.02ce. 
Raws were quoted at 2.95c. to 3c., with no sales. Futures 
in London were 1% to 1d. higher on sales totaling 500 tons. 
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Today futures closed 2 points net higher in the domestic 
contract, with sales totaling 29 contracts. The world sugar 
contract closed 1 to 2 points net higher, with sales totaling 
91 contracts. Both sugar markets advanced here on the 
latest European developments. The domestic contract 
stood 3 points higher this afternoon, with July at 2.10c., 
up 3. The domestic raw sugar market was quiet and un- 
changed, with buyers at 2.95c. and sellers at 3c. a pound. 
In refined sugar, withdrawal demand was reported to be 
heavy, so much so that refiners were said to be rationing the 
sugar. The world sugar market was more active than the 
domestic. It opened up 1% to 2 points and later stood 24% 
to 3% points higher with May at 1.12%, up 2% points. 
London futures were 144 to 14d. higher. Raws there were 
quoted at the equivalent of 1.04c. a pound f. o. b. Cuba. 
The Cuban price, ¢c. i. f. London, according to a cable, in- 
cludes war risk insurance at 44%, the excess being the lia- 
bility of the buyer. 
Prices were as follows: 
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Lard—On the 17th inst. futures closed 7 to 10 points net 
higher. The market’s firmness was attributed largely to 
speculative buying influenced by reports of a fair export 
demand from the United Kingdom and the Continent. A 
good domestic cash demand was also reported. Lard futures 
opened 5 points higher on October and January and 10 
points higher on the distant May, but December was off 2 
points. Later the market firmed and scored fairly sub- 
stantial gains at the close. No lard exports were reported 
from the Port of New York today. Liverpool lard futures 
were quite firm at 6 to 9d. higher. Chicago hog prices were 
steady, ranging from $9.10 to $9.25. Western hog receipts 
totaled 10,400 head against 8.100 for the same day last year. 

On the 19th inst. futures closed 12 to 20 points net lower. 
In view of the decided break for the better in the political 
situation of Europe and the consequent decline in many 
commodity markets, it was only natural that lard should 
drop lower. There was considerable selling for speculative 
account, and under this pressure lard futures fell off 17 to 
20 points, from which level there was little or no recovery. 
Export clearances of lard from the Port of New York over 
the week-end totaled 538,335 pounds, destined for Southhamp- 
ton and Hamburg. This was the heaviest in some time. 
Liverpool lard futures showed declines of 6 to 9d. Hog 
prices at Chicago were 10c. lower. Western hog receipts 
totaled 60,000 head against 50,700 head for the same day 
last year. Scattered sales were reported at Chicago during 
the day at prices ranging from $8.35 to $9.35. . 

On the 20th inst. futures closed 12 to 15 points net lower. 
The market appeared depressed as a result of many bearish 
influences, chief of which were larger hog receipts, falling 
off in the spot demand and a general decline registered in 
most commodity markets, all making for a decidedly bear- 
ish atmosphere. Lard prices opened 10 to 15 points lower, 
then eased 17 to 22 points below previous finals. The mar- 
ket rallied a bit, but fell off again in the late trading. 
Export clearances of lard from the Port of New York were 
124,450 pounds, destined for London, Liverpool, Glasgow 
and Southampton. Western hog marketings were heavy, 
totaling 64,000 head at the principal Western delivery 
points, which compared with 55,300 head for the same day 
last year. Hog prices closed 10 to 25c. lower. Sales ranged 
from $7.50 to $9.20. 

On the 21st inst. futures closed 10 points higher to 5 
points lower. Trading was light, with fluctuations narrow. 
At the start prices were 5 points higher on the nearby 
September, but the deferred months were 2 to 5 points off. 
During the day the September delivery was quite firm, 
and at the high of the day was up 10 points due to scarcity 
of cash offerings. Lard exports were very light, totaling 
840 pounds to Oslo. Liverpool lard futures were also barely 
steady at unchanged to 3d. lower. Chicago hog prices were 
10c. lower. Sales ranged from $7.50 to $9.15. Western 
hog receipts totaled 51,400 head against 42,400 head for 
the same day a year ago. 

On the 22d inst. futures closed 2 to 5 points net higher. 
At the highs of the day prices were up 7 points on the active 
deliveries. Trading was light and without any particular 
feature. Export shipments of lard totaled 93,600 pounds, 

flestined’ for London, Liverpool and Manchester. Hog 
prices were 10c. lower. Sales ranged from $7.25 to $9.15. 
Western hog receipts were 39,800. Today futures closed 8 
to 13 points net higher. The marked strength in the wheat 
markets and indications of a break-down in negotiations for 
peace in Europe—were the chief factors contributing to the 
strength in lard futures. 


Pork—(Export), mess, $26.37) per barrel (per 200 
pounds); family, $23.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut Meats: Quiet. 
Pickled ‘Hams: picnic, loose, c.a.f.—4 to 6 lbs., 14%e.; 
6 to 8 lbs., 133¢.; 8 to 10 lbs., 124e. Skinned, loose, c.a.f. 
—14 to 16 Ibs., 22'4e.; 18 to 20 lbs., 19¢. Bellies: clear, 
f.o.b. New York—6 to 8 lbs., 1634¢.; 8 to 10 lbs., 16%<e.; 
10 to 12 lbs., 16%4e. Bellies: clear, dry salted, boxed, 
New York—16 to 18 lIbs., 12%c.; 18 to 20 lbs., 12%%e.; 
20 to 25 Ibs., 11 1¥e.; 25 to 30 Ibs., 1134c. Butter: creamery, 
firsts to higher than extra and premium marks—26 to 26 4c. 
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Eggs: mixed colors, 


Chronicle 


Cheese: State, held ’37—19 to 2le. 
checks to special packs—19 to 28e. 

_ Oils—Linseed oil market is reported as quiet, with very 
little inquiry. Out of town deliveries are favorable, how- 
ever, and quotations are fully maintained on the basis of 
7.7 to 8.le. a pound, in tank ears. Quotations: China Wood 
—Tanks, nearby, 11.8 to 12c.; drums, l.e.l., 12.5 to 12.7e. 
Coconut: Crude, tanks, 33¢¢.; Pacific Coast, 3c. Corn: 
Crude, West, tanks, nearby, .071%c. nominal. Olive: 
Denatured, spot, drums, 9.2 to 9.3e. Soy Bean: Crude, 
tanks, West, .0514; l.c.l. New York, 7.0. Lard: Prime, 9c.; 
extra winter strained, 834c. Edible: Coconut—76 degrees, 
9c. Cod: Crude, Norwegian, light filtered, no quotation. 
Turpentine: 26% to 284e. Rosins: $4.90 to $7.45. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. hurs. Fri. 

ne ce ces LEE EM TR FE hie 7.75 7.77 actin 
ORG os ink divides ctw .97 7.77 7.65 7.62 7.67 7.75 
RRR on rte 8.12 8.00 7.85 7.80 7.85 7.95 

SOMITE nse nas kdesae 8.22 8.07 7.92 7.90 7.95 8.05 


Cottonseed Oil sales, including switches, 94 contracts, 
Crude, S. E. 6%e.@65%e. Prices closed as follows: 


GG... occcacess 7.72@ 7.74|February.........._-- 7.95 
November. ........... 7.75@ n + mel aed paid kaw ee 8.01 4.f% 
Si <c ccteens Tee. Abt LA utit « onwsioccian 8.05 n 
PO ibn titiiwinneecin 7.92@ 7.93 aE RITES selena sae 8.09@ .... 


Rubber—On the 19th inst. futures closed 1 to 7 points 
net higher. Trading was relatively quiet, with volume total- 
ing 2,640 tons. Spot standard No. 1 ribbed smoked sheets 
remained unchanged in the outside market at 164%c. Most 
of the activity on the floor consisted of trade switching 
from nearby months to forward positions and factories 
transferring futures for actual rubber. December showed 
82 lots exchanged, while March had 10 lots switched. The 
remainder of the activity was mixed. Traders in the actual 
market are still hesitant in making commitments on ship- 
ment rubber. There were some small lots of factory and 
shipment business done today. Local closing: Sept., 16.06; 
Dec., 16.17; Jan. 16.19; March, 16.26; May, 16.30; 
July, 16.34. 

On the 20th inst. futures closed 39 to 42 points net higher. 
Commission house and foreign buying, apparently influ- 
enced by the more peaceful outlook abroad, sent crude rub- 
ber futures soaring today (Tuesday), with prices closing 
at the highs of the session. The trade also bought on the 
exchange against shipment sales to factories. The opening 
range of the local market was 26 to 35 points higher. 
Transactions totaled 3,540 tons, of which 50 tons were 
exchanged for actual rubber by factories. Although the 
actual market was quiet, many dealers reported a fair 
amount of both factory and shipment business today. Spot 
standard No. 1 ribbed smoked sheets followed the stronger 
trend, advancing % to 16%c. Local closing: Sept., 16.45; 
Oct.. 16.48; Dec., 16.58; Jan., 16.61; March, 16.66; May, 
16.74. 

On the 21st inst. futures closed 6 to 15 points net lower. 
Trading was more or less mixed, with transactions totaling 
2,720 tons, of which 630 tons were exchanged for actual 
rubber. Trade and commission houses were on both sides 
of the market. A little profit-taking was also witnessed 
during the session. Spot standard No. 1 ribbed smoked 
sheets eased 1/16c. in the actual market to 16 7/16c. Ac- 
tivity outside was generally quiet, with offerings from the 
Far East light. Local closing: Sept., 16.32; Oct., 16.33; 
Nov., 16.40; Dec., 16.48; Jan., 16.55; March, 16.57; May, 
16.62. 

On the 22d. inst. futures closed 6 to 5 points net lower on 
the near months, and 1 to 2 points up on the distant deliver- 
ies. The rubber market was nervous over the still unsettled 
foreign situation. It opened 2 to 18 points lower, but turned 
steady after that initial decline. The turnover was small, 
indicating that the majority of interests were awaiting 
developments abroad. Sales to early afternoon totaled only 
500 tons, including 10 tons of futures which were exchanged 
for actual rubber. Malayan census figures were ignored. 
London closed 1-16 to 3-16 lower, but Singapore advanced 
1-16d. Local closing: Dee., 16.42; March, 16.52; May, 
16.57; July, 16.67; Sept., 16.34. Today futures closed 34 to 
25 points net lower. Transactions totaled 186 contracts. 
Rubber traders did not like the European news, with the 
result that they were sellers. Cables were lower, with the 
foreign tension overshadowing all else. The market started 
13 to 21 points lower, after which it was steady at the lower 
level. In early afternoon on sales of 1,300 tons, Dee. stood 
at 16.24, off 18 points, and May at 16.40, off 17 points. 
Of the sales, 160 tons represented exchanges of futures for 
actuals. London closed 1-16 to 4d. lower. It was pre- 
dicted that United Kingdom rubber stocks would show a 
small increase, say of 350 tons this week. Singapore closed 
1-16d. lower. Local closing: Sept., 16.00; Dee., 16.14; 
Jan., 16.17; Mareh, 16.25; May, 16.32; July, 16.40. 

Hides—On the 17th inst. futures closed unchanged to 2 
points lower in the old contract, while the new contract 
closed 3 points lower to 2 points higher. Trading was very 
light and without any special feature. Sentiment in trade 
circles is reported as fairly cheerful. The outlook is con- 
sidered fairly promising, and prices as a rule are steady. 
Transactions in the old contract totaled 760,000 pounds, 

while there were 960,000 pounds traded in the new contract. 
Local closing, Old Contract : Sept., 10.50; Dec., 10.60; March, 
10.78; June, 10.86. New Contract: Dec., 11.17; March, 


11.45; June, 11.74. 
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On the 19th inst. futures closed 7 points higher to 2 
points lower in the old contract, and 3 points higher to 1 
point lower in the new contract. During the greater part 
of the session the market held steady with trading of 
restricted proportions. Although the European political 
situation was somewhat less tense today, trade factors here 
still are inclined to keep to the sidelines pending further 
developments in the European situation. Transactions in 
hide futures totaled 1,480,000 pounds, of which 1,240,000 
pounds was in the old contract. The spot hide market also 
remained rather quiet today. Local closing, Old Contract: 
Sept., 10.57: Dec., 10.60; March, 10.78; June, 10.84. New 
Contract: Dec., 11.20; March, 11.48; June, 11.73; Sept., 
12.01. 

On the 20th inst. futures closed 7 to 1 points decline in 
the old contract, while the new contract was unchanged to 6 
points decline. Trading was moderately active, with sales 
in the old contract totaling 3,320,000 pounds, while trans- 
actions in the new contract totaled 1,360,000 pounds. In 
the domestic spot hide market there were approximately 
30,000 hides sold on a basis of 11c. for light native cow 
hides. Local closing, Old Contract: Sept., 10.50; Dec., 
10.55: March, 10.75; June, 10.85. New Contract, Dec., 11.20; 
March, 11.45; June, 11.69; Sept., 11.95. 

On the 21st inst. futures closed 14 to 19 points up in the 
old contract, while the new contract showed advances of 
8 to 15 points. Trading was active, and it was reported 
that about 40,000 packer hides were sold in Chicago at 
steady prices. On Tuesday it was reported that 30,000 hides 
were sold at unchanged prices. In addition to the domestic 
trading, it was learned that 8,000 frigorifico steers have 
just been sold at 11%4c., an increase of %c. over the last 
previous business. Transactions in the old contract totaled 
1,840,000 pounds, while in the new contract sales were 
920,000 pounds. Local closing, Old Contract: Sept., 10.55; 
Dec., 10.70; March, 10.89; June, 11.00. New Contract: 
Dec., 11.28; March, 11.56; June, 11.83; Sept., 12.10. 

On the 22d. inst. futures closed 7 to 9 points net lower 
on the old contract, while the new contract closed 9 to 6 
points off. Transactions on the old contract totaled 34 lots, 
while in the new, sales totaled 33 lots. The market sold off 
in sympathy with the lower stock market. Opening prices 
were 2 to 19 points lower on the old contract, but 3 to 12 
points higher on the new. In the early afternoon Dec. old 
stood at 10.61¢., off 9 points; Dee. new at 11.22, off 6, and 
March at 11.49, off 7 points. It was stated that sales in 
the domestic spot hide market yesterday aggregated 42,900 
pieces, with July.Sept. native cowhides at Ile. Local 
closing: Old contract: Dec., 10.62; March, 10.81; June 10.91. 
New contract: Dec., 11.20; Mareh, 11.47; June, 11.77. Today 
futures closed unchanged to 5 points up in the old contract, 
with sales totaling 12 contracts. The New Contract closed 
4 points up to 2 points down, with sales totaling 26 contracts. 
Raw hide futures were easier in sympathy with the stock 
market, which they usually follow. On sales of 680,000 
pounds prices receded 2 to 7 points. Dec. old this afternoon 
stood at 10.55 and Dec. new at 11.18. It was reported in 
the trade that 15,000 cow hides had sold in the Chicago 
market at steady prices, with tanners the buyers. Local 
closing: Old contract: Dec., 10.62; June, 10.96. New con. 
tract: Dee., 11.22; March, 11.51; June, 11.77; Sept., 12.02. 


Ocean Freights—The market had a sharp pick-up the 
latter _ of the week, eight vessels being chartered for 
grain from St. Lawrence. Charters included: Grain—St. 
. Lawrence to Antwerp or Rotterdam, option picked ports 
United Kingdom, Sept. 24-29, 2s. 104d. St. Lawrence to 
Antwerp or Rotterdam, optior picked ports United Kingdom, 
Oct. 7-16, basis 2s. 9d. St. Lawrence to Antwerp or Rot- 
terdam, option picked ports United Kingdom, Oct. 6-15, 
basis 2s. 9d. St. Lawrence to Antwerp or Rotterdam, 
option picked ports United Kingdom, basis 2s. 9d. St. 
Lawrence to Antwerp or Rotterdam, option picked ports 
United Kingdom, Oct. 6-13, basis 2s. 9d. St. Lawrence to 
Antwerp or Rotterdam, option picked ports United King- 
dom, Oct. 5-14, basis 2s. 9d. St. Lawrence to Antwerp or 
Rotterdam, option picked ports United Kingdom, Oct., 
basis 2s. 9d. St. Lawrence to Antwerp or Rotterdam, option 
full range United Kingdom, including Ireland, Oct., basis 
2s. 9d. Serap: Atlantic range to Japan, Oct., private 
terms. Atlantic or Gulf to Far East, net form, no rate 
given. Trip: Trip out to Far East, delivery north of Hat- 
teras, re-delivery Far East, ending Sept., 90c. 


Coal—The demand for wholesale anthracite in the New 
York City area has shown a slight improvement this week. 
Bu is more consistent, with the smaller sizes moving 
more freely. Operators have not made any announcement 
as to the Oct. 1 advance in wholesale quotations. Retail 
schedules are also still unchanged. Reports from the field 
assert that business should show a gradual increase as the 
season progresses. The major part of the present produc- 
tion, it is further stated, is going into consumption rather 
than into storage. According to figures furnished by the 
Association of American Railroads, the shipments of anthra- 
cite into eastern New York and New England for the week 
ended Sept. 3, have amounted to 1,619 cars, as compared 
with 1,629 cars during the same week in 1937, showing a 
decrease of 10 cars, or approximately 500 tons. Shipments 
of anthracite for the current calendar year up to and includ- 
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ing the week ended Sept. 3, totaled 52,789 cars, compared 
with 55,857 cars the same period in 1937. 

Wool—The wool market is more or less of a drifting affair 
now, with the developments of the week causing considerable 
uncertainty. Prices tend to sag, but show no definite yield- 
ing. Manufacturers are more or less apprehensive over the 
tangled political situation abroad, as almost anything can 
develop from it; also, there is considerable uncertainty 
regarding concessions made in the Britiah Trade Treaty. 
The wool trade awaits results of the opening of the spring 
lines with the hope that the mills will receive some substantial 
orders. Business, meanwhile, is mostly in odd lots, the 
aggregate turnover too small to force any trend. Dealers 
at the moment are not increasing their inventories, and 
manufacturers for their part are disinclined to take on addi- 
tional supplies until the situation shows further clearing. 
Prices here on Western wools continue firm, with an occas- 
ional lot moving. Average fine territory wool has sold in 
original bags at 63¢., scoured basis. Small quantities of 
good French combing length bring 62 to 63c., but for sub- 
stantial quantities of this grade of wool, dealers are asking 
64 to 65e. Short French combing wool in original bags is 
available in moderate volume at 60c. scoured basis. There 
is a broader demand in the pulled wools for winter AA of the 
better class at 80c. in the scoured condition. Similar wool 
can be sold to top-makers, clean basis, around 68c. 


Silk—On the 19th inst. futures closed %4c. higher to Ye. 
lower. Influenced by a higher securities market, raw silk 
futures ruled steady during most of today’s session. Most 
of the activity was confined to trade switching from the 
nearby months to far forward positions. There also was 
some commission house buying. Transactions totaled 1,790 
bales, including 970 bales on the old contract, 820 bales on 
contract No. 1, and none of contract No. 2. Yokohama 
ruled 5 to 12 yen easier, while Kobe was 4 to 9 yen off. 
Grade D declined 10 yen at Yokohama to 767% yen and 
dropped 5 yen to 770 yen at Kobe. Spot sales at these 
Japanese centers totaled 850 bales, while futures transac- 
tions totaled 4,400 bales. Local closing, Old Contract: Sept., 
1.70; Oct., 1.69%; Nov., 1.69% Dec., 1.63; Jan., 1.67; Feb.., 
1.66%. No. 1 Contract: March, 1.65; April, 1.65. No. 2 
Contract: March, 1.62; April, 1.61. 

On the 20th inst. futures closed 1 to 3c. net higher. Fol- 
lowing the higher trend of the stock market and strong 
cables from primary markets, silk futures here held strong 
during most of the session. New buying was in evidence 
and also trade short covering and some _ profit-taking. 
Transactions totaled 740 bales, including 300 bales on the 
old contract, 440 bales on No. 1 contract, and none of No. 2 
contract. ° Yokohama ranged 3 to 12 yen better and Kobe 
was 4 to 14 yen higher. Grade D closed at 775 yen in 
both Japanese markets, 74% yen higher at Yokohama and 
5 yen up at Kobe. The spot sales from Yokohama were 
mutilated in the cable. Kobe spot sales were 175 bales. 
Futures transactions at both these centers totaled 2,600 
bales. Local closing, Old Contract: Sept., 1.71; Oct., 1.71: 
Nov., 1.70%; Dec., 1.70%; Jan., 1.69%; Feb., 1.68%. No.1 
Contract: March, 1.67%; April, 1.68. 

On the 21st inst. futures closed 2%c. higher to 2c. lower. 
The 2c. decline was in April No. 2, while the others ranged 
from unchanged to 2%c. up. Transactions totaled 1,370 
bales, including 510 bales in the old contract and 850 bales 
in Contract No. 1, and 10 bales in Contract No. 2. Yoko- 
hama ruled 5 to 9 yen better, while Kobe was 6 to 13 yen 
higher. Grade D advanced 7% yen to 782% yen at both 
Japanese centers. Total spot sales in the Japanese markets 
was 1,250 bales, while transactions in futures totaled 3,450 
bales. Local closing: Sept., 1.73%; Oct., 1.731%; Nov., 1.73; 
Dec., 1.72%; Jan., 1.71; Feb., 1.70%. 

On the 22nd inst. futures closed le. down tole.up. After 
opening lower, raw silk futures rallied, standing 1% to le. net 
higher in the early afternoon. There was a mixed trade in 
the market, reports of damage to the Japanese fall cocoon 
crop and of good spot demand uptown influencing buyers. 
The price of crack double extra silk in the New York spot 
market advanced 2c. to $1.79% a pound. Yokohama 
Bourse prices advanced 5 to 9 yen, while Grade D silk ad- 
vanced 714 yen to 782% yen a bale. Local closing: Old 
Contract—Sept., 1.73; Oct., 1.72%; Nov., 1.72; Dee., 
1.711%; Jan., 1.71; Feb., 1.71. Today futures closed 1% to 
3c. lower in the old contract, with sales of 66 lots. The 
No. 1 contract closed 2 to 1%e. net lower, with sales of 20 
lots. Reflecting easier cables and unrest over the foreign 
situation, silk futures opened 11% to 2c. lower, and made 
little recovery from the initial prices. This afternoon me: 
tember old stood at $1.17, off 114e., and December old 
at $1.69, off 2e., while March new No. 1 stood at $1.67, 
off 2. The price of crack double extra silk in the New York 
spot market declined 1%e to 1.78. The Yokohama Bourse 
closed 1 to 6 yen lower, while grade D silk was 24 yen lower 
at 78714 yen a bale. Local closing: Old Contract—Sept., 
1.71%; Oet., 1.70; Nov., 1.691%; Dee., 1.6914; Jan., 1.68; 
Feb., 1.68%. . 





COTTON 
Friday Night, Sept. 23, 1938 
The Movement of the Crop, as indica by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 236,651 
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bales, against 195,347 bales last week and 144,055 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
1,034,628 bales, against 1,875,440 bales for the same period 
or showing a decrease since Aug. 1, 1938, of 840,812 
rales. 
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Totals this week_| 33,11.! 45,102! 36,821! 15,565! 25,966! 80,080 

The following table shows the week’s total receipts, the 

total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
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236 ,651/1,034,628'411 5381 1,875 ,440'2,746,10612,221,712 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1933 


101,334 
137,321 
1,393 


1938 


82,310 
Ja 1935 
94 


Receipts at— 
Glaveston.-.-- 





New Orleans_ 


Savannah - __- 
Brunswick - - - 


Newport News 
All others. -_- 17,476 21,638 36,391 39,105 








Total this wk_| 236,651| 411,538) 314,287) 336,897) 237,205 




















Since Aug. 1-_!1,034,628!1,875,440!1 ,433,170!1,390,126'1,113 ,45711,763 ,682 


The exports for the week ending this evening reach a total 
of 82,330 bales, of which 8,538 were to Great Britain, 
8,589 to France, 20,001 to Germany, 4,059 to Italy, 25,797 
to Japan, 100 to China, and 15,246 to other destinations. 
In the corresopnding week last year total exports were 
142,419 bales. For the season to date aggregate exports 
have been 490,346 bales, against 655,917 bales in the same 
yee had the previous season. Below are the exports for 
the week: 








Week Ended Exported to— 
Sept. 23, 1938 
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Japan 
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Exported to— 


From | 
Aug.1, 1938to 
Sept. 23, 1938 
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Great 
Britain | France | 
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16,987 
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6,763 


Japan 
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7,310 


otner | Total 
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_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

Or. Shipvoard Not Cleared for— 


Ger- Other , Coast- 
many | Foreign| wise 


’ 23 .000 
1,114) 6,533 
474) 1,171 
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Speculation in cotton for future delivery during the past 
week has been more or less active, with the market’s ten- 
dency generally downward. There is virtually no incentive 
to take the upper side, with the entire situation ‘being 
heavily overshadowed by the war clouds of Europe. War 
conditions decidedly would not help cotton, especially in 
view of the pronouncedly bearish statistical position of 
the staple. 

On the 17th inst. prices closed 8 to 11 points net lower. 
Liquidation by nervous longs who were not willing to 
assume the risk of carrying their cotton over the week-end 
in face of the disquieting news from Europe sent cotton 
prices off very substantially from the previous finals. The 
December position declined to 7.75c. and May to 7.78c., 
with the entire list selling at the lowest level of the move- 
ment and the near positions at new lows. The market 
opened quiet at 1 point higher to 1 point lower, with trad- 
ers inclined to be apathetic and to await developments. It 
was admitted that the foreign situation was critical, but 
some traders preferred to await some more definite devel- 
opments before arriving at conclusions as to what may take 
piace abroad. It was soon evident, however, that demand 
was poor, and when the stock market developed renewed 
weakness long cotton came out in increased volume through 
Wall Street commission houses with evidences of foreign 
liquidation as well. The average price of middling cotton 
at the 10 designated spot markets was 7.92c. 

On the 19th inst. prices closed 4 to 9 points net higher. 
The cotton market reflected the much improved situation 
abroad, and during most of the session showed a decidedly 
firm undertone. Most of the gains were made early, when 
prices ran up 12 to 15 points on a steadier tone to the 
Liverpool market and on the prevailing belief that the 
turn of events in-Europe held out more hopes of a peaceful 
settlement of the serious political problems. Houses with 
foreign connections were fairly good buyers of late po- 
sitions, especially Bombay interests, and the trade again 
absorbed the selling of the near months. October liquida- 
tion gained in volume, and most business was in this 
position, including exchanging to later months. The Octo- 
ber price advanced to 7.86c., but reacted to 7.78c., and at 
the close was 5 points under May, compared with an even 
basis at the close on Saturday. Ordinary factors in the 
market were again almost completely overshadowed by the 
European situation. Comparatively little effort was made 
to enter into new commitments either way. Spot cotton 
was inactive, but comparatively firm. Average price of 
middling cotton at the 10 designated spot markets was 7.97c. 

On the 20th inst. prices closed 19 to 22 points net higher. 
More definite indications of peace in Europe sent cotton 
prices up more than $1 a bale today. The entire list ad- 
vanced to above the 8c. level for the first time since Sept. 9, 
with December at 8.09c. and May at 8.06c. The market 
opened steady and 11 to 13 points higher on firmness in 
Liverpool as well as an advance in sterling. Prices con- 
tinued to gain, with only occasional moderate setbacks, and 
the highs were made just before the close. Trading opera- 
tions were larger, and there was active foreign trade and 
commission house buying which readily absorbed October 
liquidation, moderate hedging and scattered local selling 
and realizing. The strength in stocks helped to revive con- 
fidence, and part of the buying was by Wall Street houses 
and by shorts. Reports from Southern spot centers were 
that a large percentage of current receipts are going into 
the Government loan. Average price of middling at the 10 
designated spot markets advanced 21 points to 8.18¢c. 

On the 2ist inst. prices closed 4 to 8 points net lower. 
Tuesday’s gain of about $1 a bale was thought to have 
probably discounted the improved foreign outlook as far 
as it had gone. The fact that the stock market was also 
showing nervousness and subject to quick changes discour- 
aged aggressive buying, while advances invited increased 
liquidation and hedging. October liquidation was active. 
Offers were tvell taken by trade houses, and in view of the 
fact that spot cotton was quoted at the loan level of 8.30c., 
the October price of 8c. or under was looked upon in some 
quarters as attractive. Prices prevailing in the futures 
market represented world’s conditions as influenced by the 
political situation, economic conditions and the large world’s 
supply of cotton. At the same time, the Government loan 
dictated the price of spot cotton in the South. The average 
price of spot cotton at the.10 designated spot markets de- 
clined 5 points to 8.13c. 

On the 22d inst. prices closed 6 to 4 points net lower. 
After displaying a barely steady tone this morning, cotton 
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prices turned easier during the afternoon session in a 
moderate volume of business. Shortly before the end of 
the trading period the list was 3 to 6 points below previous 
finals. The market opened moderately active, with futures 
registering advances of 1 to 3 points over the last quota- 
tions of the preceding day. Heavy trade buying and com- 
mission house liquidation in the October option and con- 
tinued support from Bombay in the distant positions were 
the features of the early trading. A small amount of hedge 
selling was in evidence. Locals and New Orleans also sold. 
Prices held steady on continued trade buying of near months 
and foreign demand for distant positions later in the morn- 
ing, but trading quieted down as the market awaited the 
outcome of today’s conversations between Prime Minister 
Chamberlain and Chancellor Hitler. The Southern Tenant 
Farmers’ Union today ordered 20,000 cotton pickers in four 
States to launch a strike until producers agreed to pay 
pickers 1c. per pound. 

Today prices closed 8 to 7 points net lower. The market 
for futures again moved slightly lower in a fairly heavy 
volume of sales. A short time before the close of business 
active positions showed declines of 3 to 6 points from the 
closing levels of the previous day. October sold at 7.87c., 
down 3 points, and December also was 8 points lower at 
7.91c. The market opened slightly easier, with futures un- 
changed to 2 points below yesterday’s last quotations. Fur- 
ther commission house liquidation was in evidence in the 
July contract. Active price-fixing and buying by the Far 
East, particularly Bombay, in the distant deliveries again 
was a feature of the early dealings. Small hedge selling 
orders were reported all around the ring. The volume of 
trading was fairly heavy on the opening, and-this included 
many small orders. After the call, prices held steady within 
a point or two of the previous finals. During the early 
afternoon futures eased 2 to 4 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

t. 16 to Sept. 23— Sat. Mon. Tues. Wed. Thurs. 

Mid WONG. po ncccsesacs 8.25 8.25 8.25 8.25 8.25 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
8.25 



































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sept.17 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 23 

Oct. (1938) 

Range__| 7.72- 7.84| 7.78- 7.86) 7.88- 8.04) 7.94- 8.03) 7.89- 7.98) 7.82- 7.93 

Closing .| 7.74 ——| 7.78- 7.79} 8.00 ——| 7.95 ——| 7.909 ——/ 7.82- 7.83 
Now.— 

Range... ne nn i eo” 

Closing .| 7.75n 7.81n 8.02n 7.97n 7.92n 7 .84n 
Dec.— 

Range --.| 7.75- 7.88] 7.83- 7.90| 7.93- 8.09) 7.98- 8.07|,7.93- 8.03) 7.86- 7.97 

Closing _| 7.77- 7.78| 7.84 ——| 8.04- 8.05) 8.00 ——j 7.94 ——/| 7.87- 7.88 
Jan.(1939) 

Range__| 7.75- 7.86) 7.83- 7.89) 7.96- 8.06) 8.02- 8.05) 7.97- 8.04) 7.86- 7.97 

Closing .| 7.77 ——| 7.84- 7.85) 8. —| 8.01n 7.95n 7.88n 
Feb.— 

Rarge..|—_-  -—_— | —- SO > ———- OO > —_ 

Closing .| 7.78” 7.867 8.06n 8.02n 7.96n 7.89n 
Mar.— 

Range__| 7.78- 7.89| 7.86- 7.94| 7.98- 8.11] 8.02- 8.11) 7.96- 8.05) 7.87- 8.00 

Closing .| 7.79 ——| 7.88 ——| 8.07- 8.09}; 8.03 ——/ 7.98 7.91 — 
A pril— 

RaLge..|—- _— —#— | —- |---| SO 

Closing .| 7.76 7.85n 8.05n 8.00n 7.95n 7.88n 
May— 

Range. 7.73- 7.84| 7.81- 7.88) 7.93- 8.06) 7.96- 8.06) 7.92- 8.01) 7.85- 7.95 

Closing .| 7.64- 7.75| 7.83 ——| 8.03- 8.05) 7.98 ——| 7.92 ——| 7.85- 7.86 
June— 

Raznge..|\—_- _ —_— | —- Sh ———-> h-hh > "| ———- 

Closing .| 7.74” 7.82n 8.04n 7.97n 7.92n 7.84n 
July— 

Range -_.| 7.73- 7.83) 7.81- 7.88) 7.92- 8.06) 7.95- 8.06) 7.91- 7.99) 7.84- 7.95 

Closing .| 7.75 ——| 7.82- 7.83| 8.04 ——| 7.96 ——| 7.92 ——/ 7.84 — 
Aug.— 

RaLrge..;—- S96 —— | —- | ——-- Sh ——-  ———  ——-O | ———- 1 

Closing .|—  —_| —_—_-_ »&-—_—_-|—- (| ———- OO >| —- — | — -——— 
Sept .— 

RaxLge..|—_—- S$ — | —- > | ——- >| —- — >| —- | ——- SO —— 

Closing .'——- 1 ——!—— SETS RSE TRALEE AEN SENG SE) et eh —— 

nm Nominal. 


Range for future prices at New York for week ending 
Sept. 23, 1938, and since trading began on each option: 















































Option for— Range for Week Range Since Beginning of Option 
PT Os, SEGRE eae . ....--| 8.31 May 25 1938] 9.39 Feb. 18 1938 
Ons. a 7.72 Set.17| 8.04 Sept. 20) 7.70 May 31 1938] 9.48 Feb. 23 1938 
NOV. I7aS..}| ...-- moe 3 > btianewahé ombaudieg a ia en aii is t2- eee eens 
Dec. 1938_.| 7.75 Sept.17| 80° Sept. 20) 7.73 May 31 1938] 9.50 Feb. 23 1.38 
Jan. 1939_.| 7.75 Sept.17| 8.06 Sept.20| 7.74 May 31 1938] °.51 Feb. 23 1938 
Feb. 1°39_. ee bakkie ...--.] 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1°39__| 7.78 Sept.17| 8.11 Sept.2°] 7.77 May 31 1938] 9.25 July 7 1938 
PS | eh SR 128 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939__| 7.73 Sept. 17| 8.06 Sept.10| 7.81 May 31 1938] 9.27 July 7 1938 
TUS BOB ~ ahs one oi eanss SRE SR ASAE RP eee aa EC oe me ae 
July 1939__| 7.73 Sept.17| 8.06 Sept.20| 7.93 Sept. 9 1938| 9.05 July 22 1938 
BO) TOM ac! Fin ated Se ine aden! Pika em aathh ba awe eek aeons foo " 
New York Quotations for 32 Years 
19038 ..... 8.25c.|1930 -..-- 10.65c.|1922 _.__- 21.40c. 11914 ___-- abide 
i ae 8.74c.| 1929 ____- 18.40c.|1921 ____- 9.90c.}1913 __--- 13.60c. 
1936 ..--- 12.24c.|1928 ____- 18.90c.|}1920 _____ 29.50c.|1912 .__.- 11.85ce. 
1935 ..... 10.85c.|1927 -__.- 20.90c./}1919 _____ 32.00c./1911 __--- 10.85c. 
1934 __.-- -80c.|1926 ___-- 15.05¢.|1918 _____ 33 .25c. {1910 ._... 13.70c. 
fee 10.15¢. 1925 -__-- 23.65¢.|1917 -.._- 25.70c.|1909 ___-- 3.55ce. 
1982 ..... 7.35¢. | 1924 -___. 24.15¢.}1916 -____ 15.95c.|1908 __--- 9.40c. 
1931 ..--- 6.55c. | 1923 -__-- 30.10c.|1915 -___- 11.35¢e.|1907 ._--- 11.90c. 
Market and Sales at New York 
Futures SALES 
Spot Market ‘ 
Closed Contir’ct; Total 

Saturday ---_/17 pts. advance ____ 47 

onday ---.| Unchanged ---______ aot 336 
Tuesday --..| Unchanged ---_____-_ ied ol 300 
Wednesday -| Unchanged - _______ aathe 750 
Thursday --_| Unchanged - -______ epee 400 

day -_.-- Unchanged - - - -___- ‘asin i 200 
Total week_/............-..---- =. -.} 233326 
| Se eRe Perea ss sad ety 











Chronicle Sept. 24, 1938 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 














Sepl. 23— 1938 1937 1936 1935 
Stock at Liverpool. .-...-. bales_1,040,000 592,000 662,000 384,000 
Stock at Manchester........... 127,000 92,000 82,000 44,000 

Total Great Britain........-- 1,167,000 684,000 744,000 428,000 
Stock at Bremen......- 239, 151,000 
Stock at Havre__--. 118,000 73,000 
Stock at Rotterdam- 12,000 
Stock at Barcelona. - 21,000 
StoGe GS THORNE . ccc ecectsccécce . 62,000 
Stock at Venice and Mestre_---.- 23,000 6,000 7,000 8,000 
Sta BO Bee nae sdnctdioncnd 14,000 3,000 6,000 5, 

Total Continental stocks. .-.-.- 595,000 251,000 351,000 332,000 

Total European stocks. -~-.-.- 1,762,000 935,000 1,095,000 760,000 
India cotton afloat for Europe... 61,000 43 ,000 47 ,000 9,000 
American cotton afioat for Europe 203,000 330,000 280,000 220,000 
Egypt, Brazil,&c.,afl't for Europe 170,000 2 177,000 138,000 
Stock in Alexandria, Egypt... 206,000 98,000 151,000 93 ,000 
Stock in Bombay, India_...-.-. 813,000 9,000 636,000 99,000 
Stock in U. 8. ports.__.--.--... 2,746,106 2,221,712 1,854,270 1,797,640 
Stock in U. 8S. interior towns....2,390,140 1,245,539 1,677,862 1,610,222 
U. 8. exports today ............ 11,650 35,347 11,393 38,611 





Total visible suppiy......---- 8,362,896 5,669,598 5,928,525 5,205,473 
Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock........... bales 532,000 188,000 194,000 97,000 
Manchester stock. ..........-.. 7,000 32,000 33,000 14,000 
po | eee 133 ,000 64,000 79,000 88,000 
pL ee eee 7,000 85,000 74,000 ,000 
Other Continental stock.....-.. 58,000 10,000 34,000 53,000 
American afloat for Europe...--.- 203, 330,000 280,000 220,000 
U; B.S dbaacdancdaouae 2,746,106 2,221,712 1,854,270 1,797,640 
U. 8. interior stock... ....--..- 2,390,140 1,245,539 1,677,862 1,610,222 
U. 8S. exports today............ 11,650 35,347 11,393 38,611 
TO DRE sce cdtwoceon 6,317,896 4,211,598 4,237,525 3,968,473 
East Indian, Brazil, &c.— 
LITRE Ga tcnacousocoecuds 508,000 404,000 468,000 287,000 
Manchester stock ...........-.. ,000 60,000 49,000 30,000 
TGNEE RI «nn a cpvewmaenndada 106,000 33,000 53,000 62,000 
ROVE OIEEE, chavecdcasvak naman ,000 36,000 44,000 23,000 
Other Continental stock... 48,000 23 ,000 67 ,000 56,000 
Indian afloat for Europe... 61,000 43 ,000 47 ,000 49,000 
Egypt, Brazil, Le., afloat....... 170,000 152,000 177,0C0 138,000 
8 in Alexandria, Egypt-..-- 206,000 98,000 151,000 93 ,000 
Stock in Bombay, India_...-.... 813,000 609,000 636,000 499,000 
Total East India. &c....-.... 2,045,000 1,458,000 1,692,000 1,237,000 
Total AmeMGGh. .caccdsacvscs 6,317,896 4,211,598 4,237,525 3,968,473 
Total visible supply---------- 8,362,896 5,669,598 5,929,525 5,205,473 
Middling uplands, Liv A a 4.76d. 5.08d. 6.73d. 6.40d. 
Middling uplands, New York_.-_. 8.25c. 8.53c. 12.27c. 10.75c. 
Egypt, good Sakel, Liverpool._... 9.02d. 9.92d. 10.45d. 8.87d. 
Broach, fine, Liverpool__....-..- 3.86d. 4.33d. 5.64d. 5.45d. 
Peruvian Tanguis, g'd fair, L’pool 5.61d. 6.28d. Tae’ egaée 
C.P.Oomra No.|staple,s’fine,Livy 3.83d. 4.43d. Das.” witdude 


Continental imports for past week have been 64,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Sept. 23, 1938 Movement to Sept. 24, 1937 
Towns Receipts ; Ship- , Stocks Receipts Ship- , Stocks 
| ments Sept. ments Sept. 
Week Season Week 23 Week , Season | Week 24 
Ala., Birm’am 1,510 2,112 174 18,370 918 1,898 234, 13,870 

Eufaula _.-| 2,303 6,144) 1,217 8,763; 1,110 4,064 446 7,622 

Montgom’y| 9,332) 28,966) 2,155) 69,887) 5,656) 15,859 594) 36,548 

Selma--.--- 10,435) 22,143 241 73,333) 8,856) 25,236 935) 34,672 
Ark., Blythev.| 9,748) 25,184) 4,013) 104,992) 9,382) 16,767 988} 48,354 

Forest City! 4,405 8,961 150} 32,886) 2,999 4,452 reese 6,801 

Helena.--.-| 6,319| 16,875 792| 42,737) 7,986) 15,895 371 19,154 

). ee 3,663 8,123 725| 30,204) 6,710) 11,007; 2,596) 11,982 

Jonesboro.-| 2,37¢ 3,092 122} 25,48. 1,291 1,608 135 8,920 

Little Rock| 12,633) 27,002} 2,250) 108,695) 8,707] 15,417} 2,186) 42,038 

Newport_.-| 4,238 5,444 100} 23,536) 4,15% 6,369 307; 11,167 

Pine Bluff-| 11,160) 24,162) 1,334) 78,932) 8,385) 16,016] 1,282] 22,243 

Walnut Rge| 4,434 6,986} 1,297) 34,671) 3,802 5,252 706} 13,993 
Ga., Albany_-| 1,401 5,782 331} 16,713) 2,257 6.230 610} 14,413 

Athens_..-| 1,147 2,091 585| 24,378) 4,460) 13,693) 1,750) 20,160 

Atianta_...| 4,642) 18,708] 2,754) 131,125) 2,106) 13,692) 2,645) 80,679 

Augusta...) 8,214) 39,174 440) 147,005) 14,957| 56,526) 4,296] 103,399 

Columbus. . 200 2,300 400| 34,600) 1,500 6,200; 1,200) 33,700 

Macon...-| 2,607) 11,095) 1,051) 35,253) 4,746) 14,054) 1,740) 24,615 

Rome. ---.- 222 388 165} 22,195 450 596 300} 14,603 
La., Shrevep’t; 7,906) 32,496) 1,254) 78,515) 12,911) 40,165) 4,761) 31,251 
Miss., Clarksd| 8,585| 24,872} 1,898) 64,023) 17,733) 45,210) 4,100) 41,601 

Columbus..| 1,821 5,136 12%| 27,397) 3,400 7,014; 1,474) 16,033 

Greenwood_}| 19,838} 64,900) 2,781) 107,593) 21,148) 63,102) 5,352) 58,418 

Jackson..._| 4,522) 10,735) 1, 29,66£| 6,275) 19,560) 1,526; 17,589 

Natchez __- 510 890 2! 10,923 569 1,321 65 1,856 

Vicksburg 2,534 4,311 8°] 15,514) 3,300 5,574 65 6,282 

Yazoo City.| 7,821) 20,157 326; 42,884) 6,106) 21,185 871} 21,362 
Mo., St. Louis} 2,258) 19,915} 2,426 3,849) 2,546 9,201; 2,576 1,630 
N.C., Gr’boro 194 584 260 1,493 31 397 23 1,597 
Oklahoma— 

15 towns *_| 17.190} 34,001) 3,641) 154,741} 16,220) 35,176) 6,1 80,064 
8. C., Gr’ville) 1,445] 15,146} 2,037) 68,010) 3,447) 14,365] 2,804) 53,561 
Tenn., Mem’s| 71,895) 195,327) 28,575) 585,197) 68,316) 139,285] 25,735] 289,966 
Texas, Abilene} 1,860 5,178} 1,116 9,103) 4,792 8,953| 3,237) 2,772 

Austin. ___. 2,043 7,017| 1,758 2,754) 1,433 8,854) 1,333 1,337. 

Brenham - 1,572 6,034) 1,161 4,158} 1,561 8,739| 1,334 2,954 

Dallas __... 4,300} 18,410) 3,723) 37,117) 8,682) 34,228) 8,29 11,970 

3 Sy 7,273| 23,781) 4,618) 30,18°) 10,726; 24,324) 6,411 1.554 

Robstown_ 12° 6,13° 3°98 3,647 177| 15,450 615 3,795 

San Marcos| 1,386 7,828) 1,087 2,535 x394| x6,185) x590 x826 

Texarkana 2,197 5,344 729| 22,777| 3,453 5,686 893 6,393 

Waco___._| 7,723) 27,328) 4,848) 24,288) 10,970) 45,512) 8,461) 13,495 
Total, 56towns! 276.001! 800.277! 84.600!23°0, 140/304 ,627 810.32211 10 002) 1245,539 

* Includes the combined totals of 15 towns in Oklahoma. x San Antonio. 


Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 

















Volume 147 
Contracts 
New York Sept. 16| Sept. 17| Sept. 19| Sept. 20| Sept. 21| Sept. 22| Sept. 22 
October (1938) -....-.- 24,700; 15,300) 34,600} 46,900) 42,200) 34,400) 280,100 
eee | 49,800) 42,000) 30,500) 51,500) 38,900) 29,500} 677,000 
January (1939)_._.--- | 3,400; 2,400) 8,800) 3,200) 1,400) 1,000} 131,800 
EE dchisldnmebtidenstest 21,000} 22,900} 20,700) 36,000) 28,100) 20,800} 566,500 
DET Kttiniesdaiidones 16,400; 17,400} 29,400} 35,600) 26,000) 16,200; 421,100 
NE tel ih act detiecemnaice 12,900} 8,400) 16,200) 31,400) 21,100) 24,900}; 259,900 

Inactive months— 

April (1939) ........ icoauin oie ern es ee era eee 








Total all futures - -/128,200) 108,400 140,200) 204,600) 157,700) 126,800) 2,336,400 
































Open 
| Contracts 
New Orleans | Sept. 14| Sept. 15| Sept. 16| Sept. 17| Sept. 19| Sept. 20) Sept. 20 
October (1938)-..----| 9,200] 5,900] 3,950} 5,800) 4,850) 12,050 97,150 
| eee 19,350 11,250) 9,650} 8,950) 6,650) 11,350) 142,950 
January (1939)..-.... | 400) osnel sdeel’ 2 50 200 7,600 
DE cilbhamnondinn uem 7,550) 5,750) 3,500) 2,300) 4,800) 5,600 72,100 
ET hh eatbdteamkanns 4,400} 5,200) 1,750) 3,800) 3,500) 9,000 52,650 
SE tts inhiniaindinvaeminal 5,700} 1,800} 1,900) 1,050) 2,700) 5,750 23,350 
I ttn cite» witnlintn aa 1,300 400) 150} 150) es = 3,800 
Total all futures__-__ 47,900! 30,300! 20,900 23,250! 22,550! 43,950! 399,600 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1938 1937 

Sept. 23— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Be Be a cnitnwodbecdtanwti 2,426 19,330 2,576 10,115 
We DEN, BB. ou ccacesectaud Se 17,471 2,875 10,245 
TRE REE RG 296 intnciy 168 
,, fo eee 82 1,454 js ki 601 
Via Virginia points_............ 3,539 31,581 4,140 28,837 
Via other routes, &c............ ,909 69,864 3,952 22,798 

Total gross overland.........- 18,156 139,996 13,543 72,764 

Deduct Shipments— 

Overland to N. Y., Boston, &c-.. 445 7,201 920° 4,661 
Between interior towns-....-...-.- 184 1,650 233 ¢ 
Inland, &c., from South....-..-- 7,938 65,466 6,955 32,656 

Total to be deducted..-...... 8,567 74,317 8,108 38,917 

Leaving tctal net overland*... 9,589 65,679 5,435 33 ,847 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,589 bales, against 5,435 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 31,832 bales. 




















1938 1937 
In Sight and Spinners Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 23... 236,651 1,034,628 411,538 1,875,440 
Net overiand to Sept. 23..--.--- ,589 5,679 7 33, 
Southern consumption to Sept. 23-115, 895,000 130,000 1,005,000 

TN SU iniitinc anced 361,240 1,995,307 546,973 2,914,287 
Interior stocks in excess_......-- 191,401 436,017 194,625 395,526 
Excess of Southern mill takings 

over consumption to Sept. 1-.. ---. *185,015 anne  Saeauwee 
Came into sight during week-._-- Gee wek: - ctecec TE. . Antes 

Total in sight Sept. 23..-.--.- ---- 2,246,309 aese 8,004,114 
North. spinn's’s takings to Sept.23 18,158 146,045 21,936 139,973 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Sept. 25.....-..-.-- Cnt Sa da cudiknn ant oenniten 2,814,700 
1935—Sept. 27.....-..-...- SE Fetes Kdanttintubeceeednm 2,382,320 
1934—Sept. 28.......-...- $96 ,BE4 | 89RS ccvcseccccntwsvcese 1,969,494 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 23 Saturday; Monday ; Tuesday | Wed’day, Thursday, Friday 
Galveston_-_..-_- 742 7.79 7.99 7.95 7.94 7.87 
New Orleans--- 7.78 7.83 8.04 8.00 7.95 7.89 
MRE. « oc cnne 7.79 7.83 8.05 8.00 7.95 7.87 
Savannah... 8.18 8.2 8.45 8.40 8.34 -28 
Norfolk. -......-. 8.15 8.20 8.40 8.35 8.30 8.25 
Montgomery - - - 8.00 8.05 8.25 8.20 8.15 8.07 
a 8.49 8.53 8.75 8.70 8.65 8.57 
Memphis---.--- 7.85 7.90 8.10 8.05 8.05 7.95 
Houston___.-_-- 7.75 7.82 8.03 8.00 7.94 7.88 
Little Rock --- 7.75 7.80 8.00 7.95 7.90 7.80 
gt ea 7.52 7.57 7.79 7.74 7.70 7.63 
Fort Worth_--- 7.52 7.57 7.79 7.74 7.70 7.63 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday | Monday Tuesday Wednesday| Thursdey Friday 

Sept.17 | Sept.19 Sept. 20 Sept. 21 Sept. 22 Sept. 23 
Sept (1938) —_— | —- * S| | — i ——- | ———- 
ber ..| 7.83 ——| 7.88 ——| 8.09 ——| 8.03- 8.04] 7.99- 8.00] 7.94 —— 
November — |—_- _ — —S|———- Oh - | ——-:—S 
mber_| 7.87- 7.88| 7.94 8.14- 8.15| 8.08 ——| 8.06 ——| 7.98 —— 
Jan. (1939)| 7.836 ——| 793b- 794a| 8.15 ——/| 8.08 ——) 8.07 ——| 7.98 —— 
February .|——-_ ———_|———— —|—- |---| ———- 
Mareh...-| 7.87 ——| 7.98 ——/| 8.17 ——| 8.12 ——| 8.08 ——/ 8.00 —— 
April. ...- —_—  ——_|-——_- -~ —- Ss — | — CO —+|——- —— 
TE eas 7.83 ——| 7.93 ——| 8.13 ——| 8.06 ——/| 8.08 ——/ 7.97 —— 
June..... — —————_——————— —- 
, ae 7.83 ——| 7.92 ——| 8.13 ——| 8.04 ——/ 8.02 ——/| 7.96 —— 
August __.|—= S9«$ —|——S 9§ | —- Ss —— | —- S CO — 

Tone— 

ee Steady. Steady. Steady. Steady. Steady. Steady 
Options._._' Steady. Steady. Steady. Steady. Steady. Steady 








Activity in the Cotton Spinning Industry for August, 
1938—Percentage Basis to Be Changed—This report of 
the Bureau of the Census issued on Sept. 21 will be found in 
the department headed “Indications of Business Activity.” 
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New Member of New York Wool Top Exchange— 
At a meeting of the Board of Governors of the New York 
Wool Top Exchange held Sept. 21, Winfred W. Windle, 
Treasurer and General Manager of W. W. Windle Co. Ine., 
Millbury, Mass., who are wool merchants, was elected to 
membership. , 


86,503,009 Pounds of Wool Appraised for Loans of 
$15,164,009 by CCC Through Sept. 10—Announcement 
was made on Sept. 16 by the Commodity Credit Corporation 
that through Sept. 10, 86,503,009 net grease pounds of wool 
had been appraised for loans aggregating $15,164,008.53. 
Of this amount, loans of $7,799,383.68 have been completed 
on 43,120,986 pounds of wool, the remainder being in process. 
The loans average 17.53 cents per grease pound. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that cotton continues to open very rapidly. 
Harvesting has made good progress and nearly 40% of the 
crop is reported to have been picked. Shedding is now 
about normal in most sections, generally the crop during 
the week about held its own. 











Rain Rainfall ——~-Thermometer 
Days Inches High Low ean 
dry 84 67 76 
dry 92 52 72 
dry 94 52 73 
dry 94 74 
dry 94 52 73 
dry SS 66 77 
1 0.12 88 66 77 
dry 88 52 70 
1 0.04 86 56 71 
dry 92 48 70 
dry 94 44 69 
dry 92 54 73 
dry 90 44 67 
dry 86 70 
dry 90 46 68 
dry 90 60 75 
96 50 73 
dry 92 44 68 
Oklahoma—Oklahoma City - -- dry 92 48 70 
kansas—Fort Smith.....-- dry 88 46 67 
Little Rock............-. y 84 48 #6 
Louisiana—New Orleans-.--- i 0.06 84 60 12 
Shreveport.-........--.-- dry 90 54 72 
Minienpee—sertaine Be kit dry 88 46 67 
VES banecacosseam dry 86 50 68 
Alabama—Mobile-...-.....- dry 88 52 72 
NIE os ste srchtit em oice dry 84 50 67 
Montgomery..........-- dry 86 54 70 
Florida—Jacksonville 2 0.16 90 58 74 
iami 2 0.28 90 72 81 
dry 86 58 72 
2 0.15 90 64 77 
4 1.29 90 53 72 
dry 88 48 68 
1 0.61 88 50 69 
% dry 88 48 68 
South Carolina—Charleston.. 3 1.75 87 58 73 
North Carolina—Asheville_... 1 0.10 82 42 62 
i | ana dry 86 42 64 
© OS SOR PCRRO NG PT 4 2.74 84 50 67 
WOE, wcccvbdhodco 4 4.46 82 56 64 
Tennessee—Memphis - - - - ~~~ dry 80 49 66 
Chattanooga._...------- dry 84 46 65 
ye ae 1 0.06 76 46 61 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 23,1938 Sept. 24, 1937 
Feet Feet 


Mow Orieams..cccccsce Above zero of gauge. 1.7 2. 

cand dataioe Above zero of gauge. pe 4 4.1 
A ias wtaewedene Above zero of gauge- 9.5 9.0 
GPOVOINS. «ods onbuem Above zero of gauge. 2.4 5.3 
Vs « cnadodente Above zero of gauge. 6.7 3.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Intertor Towns |Receipts from Plantations 
End. 
1938 1937 1936 1938 1937 1936 1938 1937 1936 
June 
24.| 24,113] 19,653) 21,698/ 2100,775| 964,392/1424,612| 5,532 Nil Nil 
July 
1_| 22,893} 15,752} 21,952/ 2081,164/ 930,969|1384,154) 3,282 Nil Nil 
8_| 17,684) 17,059] 13,381| 3053,520| 903,027|1349,502 Nil Nil Nil 
15.| 32,676] 17,371] 16,973] 2024,282| 873,772|1301,765| 3,438 Nil Nil 
22_| 43,924) 28,601] 28,419/ 1997,556| 848,935/)1255,364| 17,198] 3,764 Nil 
29_| 53,593) 55,199] 39,742) 1978,400| 828,147|1206,417| 44,437] 34,411 Nil 
Aug. 
5.| 49,379] 68,215) 38,915) 1951,616| 811,182|1167,401| 22,595) 39,236 Nil 
12_| 51,885] 94,093) 52,891] 1933,484| 796,150)1144,650| 33,753) 79,061) 30,140 
19_| 73,033|149,210| 76,336) 1927,836| 788,408/1132,176| 67,385|141,468| 63,862 
26.| 78,102}221,570|141,365] 1922,216| 806,649|1140,781| 83,722/239,811|149,970 
Sept. 
2_|144,055|300,222/201,842| 1949,655| 836,739/1219,831/171,494/330,292/ 280,892 
9_|195,347|309,808/ 271,456) 2044,616| 918,178|1339,682/290,308/361,614/391 ,307 
16_|227 732) 347,270) 340,815) 2198,739| 1059,914| 1499,275/381 855] 180,006) 500,408 
23 _1236,651!411,5381314,287! 2390, 140!1245,539|1677 ,862'428 ,052'606 163'492,874 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 1,470,370 bales; 
in 1937 were 2,271,006 bales and in 1936 were 1,448,898 
bales. (2) That, although the receipts at the outports the 
past week were 236,651 bales, the actual movement from 
plantations was 428,052 bales, stock at interior towns 
having increased 191,401 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1938 1937 
Week and Season 
Week | Season Week 1 Season 
= | 
Visible supply Sept. 16_----- OMTTTN  nnincs 5,168, 287) ckinienie 
pO NS a ae paces rp OY | a eee | 4,339,022 
American in sight to Sept. 23 552,641) 2,246,309 741,598) 3,004,114 
Bombay receipts to Sept. 22. 23 ,000 142,000 3; 62,000 
Other India ship'ts to Sept. 22 7,000) 75,000 4,000) 54,000 
Alexandria receipts to Sept. 21 28,000) 50,800 74,000} 159,200 
Other supply to Sept. 21 *b_- 7,000) 61,000 5,000 49, 
pom ee Se 8,635,412| 10,434,050 5,995,885) 7,667,336 
uct— 
Visible supply Sept. 23-.---- 8,362,896 8,362,896 5,669,598) 5,669,598 
Total] takings to Sept. 23 a_-- 272,516) 2,071,154 $36. 287| 1,997,738 
Of which American_-.-_--.-- 205,516; 1,392,554 25,?87| 1,209,938 
er Wee SO. . nwo ncasan 67,000! 678,600 ‘ae ‘000 87.800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 895,000 bales in 1938 and 1,005,000 bales in 1937— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 1,176,154 bales in 1938 and 992,738 in les 1937. 
of which 497,554 bales and 204,938 bales American. b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 



























































for three years, have been as follows: 
| 1938 1937 1936 
Sept. 22 a — 
Recetpts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
DOE 2. « sahicctmensnnee 23,000; 142,000} 3,000 62,000} 7,000! 103,000 
For the Week Since Aug. 1 
Erports oa 
Srom— Great , Contt- ;Jap’n& Great Contt- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 
—EEE | 
Bombay— 
| 3,000; 2,000) 13,000) 18,000) 10,000; 23,000) 136,000) 169,000 
= or ----| 3,000) 4,000) 7,000 2,000} 39,000} 93,000) 135,000 
.---| 4,000; 7,000) 11,000 4,000} 22,000} 109,000) 135,000 
Other India- 
oneal San ----| 7,000} 26,000) 49 000 ----| 75,000 
| ee ----| 4,000 ..--| 4,000} 13,000) 41,000 pind ,000 
SEDs cows 7,000} 3,000 ----| 10,000} 29,000}; 41,000 ----| 70,000 
Total all— 
1938-...-.- 3,000} 9,000) 13,000) 25,000) 36,000) 72,000) 136.000) 244,000 
i. ----| 7,000} 4,000} 11,000) 16,000) 80,000} 93,000) 189,000 
a 7,000| 7,000} 7,000) 21,000! 33,000} 63,0001 109,000) 205,000 











Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1938 1937 1936 
Sept. 21 
Riggigts (centars)— 
» os RRS SES 140,000 370,000 320,000 
2°” ty, aE RES 253 421 795,116 875,468 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug. 1|| Week | Aug.1|| Week | Aug. 1 
To Liverpool._...-...-. nnoel Gert ncanl. wal ssxel . sere 
To Manchester, &c...-.- 5,000 8 +796|| 6,000) 12,474/| 6,000) 11,001 
To Continent ar India. 11,000] 73;275]|16,000| 54/805 7,000) 38,478 
To Se caekl mane couel Bgees 
Total exports.__...-.-.-- 16,000! 99,2001'22,000! 76,202''113,000! 58,318 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 21 were 
140,000 cantars and the foreign shipments 16,000 bales. 

Manchester Market—Our repor. received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is quiet. Merchants are buying very sparingly. 
We give prices today below and leave those for previous 

weeks of this and last year for comparison: 












































1938 1937 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- 
32s Cop ings, Common |Middl'’g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
d. s. d. S & d. d. 8. d. s. d. d. 
June 
noe 9 @10 |9 14@9 4%| 4.83 |13K@15 |10 6 @10 9 6.95 
y 
1..| 9% @10%| 9 1K@ 9 4 4.96 }184%@14%19 6 @10 9 6.87 
8..| 9%@10%|9 3 @9 6 5.16 118% @14%|10 6 @10 9 6.98 
15..| 9% @10%| 9 14@ 9 4 4.88 118% @14%110 6 @10 9 6.85 
22..| 9% @10%| 9 14@ 9 4 5.06 |1834%@14%|10 6 @10 9 6.60 
aoe 9%@10%| 9 14@ 9 4%] 4.99 |12%@14K%|10 4% @10 7%! 6.12 
ug. 
5..| 9% @10%| 9 14@9 4%] 4.89 |12%@14 |10 4%@10 7%! 6.20 
12..|9 @10 | 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.93 
19..|9 @10 | 9 @9 3 4.78 @13%|10 3 @10 6 5.78 
a2” 9 @10 | 9 @9 3 4.74 |114@134%|10 14 @10 4%] 5.63 
2..| 84%@ 9%| 9 @9 3 4.85 |11%@13 |10 14%@10 4%] 5.56 
9..| 8%@ 9%| 9 @9 3 4.71 |11%@13 |10 1%@10 4%] 5.46 
16..| 8%@ 9%] 9 @9 3 4.81 |11%@13 {10 1%@10 4%] 5.33 
23..!1 8% @ 9%! 9 @ 9 3 4.76 111% @13 110 @10 3 5.08 
Shipping News—Shipments in detail 
Bales 
GALVESTON—To Japan, Sept. 20, iy i 6, a8 6,991 
To Li , Sept. 19, Daikarian, 1,108... _ 1,108 
To Manchester, t. 19, Daikarian, 174... ._- 174 
To Co : t. 17, Vasaholm, 603 ORL IRE Sa 603 
To Bremen, , Idarwald, 2,424; Sept. 21, Aachen, 2,056. 4,480 
To Oslo, Sept. 17, Vinten. (In et = eer patartandas gunn 300 
To Gdynia, Sept. 17, Vasaholm, Mist ties tedarsintusseinaitantn dena atte 448 
To Gothenburg, Bept. 17, Vasaholm, 736.----------------- 736 
To Ghent, en adubaaduece 248 
‘o Antwerp ee Me a eusube aan 7 
To Havre, Sept. 10, Narbo, 952__-.------------...--.-... 952 
To ‘ i OSU MENG cotcdabodcacdddsocess 385 
To . Sept. 10, SN in chino wiek tied ait idk halei @ 1,083 
Y'o Venice, Sept. 10, Cardonia, 277.............______ 277 
To Trieste, Sept. 10 Cardonia. 36 wae Ugies 180-2 138 
o Buena Sept. 1 Margaret GB, SGvanscsoasaca 
To Pt. Columbia, Sept. 16, Saocmetee —a 69 
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HOUSTON—To Japan, Sept. 
masan Maru, 7,974; Sept. i9, Ferndale, 1,261 


To Bremen, Sept 


To Dunkirk, Sept. 


Sept. 22, Li 
To Hamburg, Sept. 15. ldarwald, 97: Sept. 22, Liberator, 75_-- 
To Liverpool, Sept. 20, Dakatian, 1,605 
To Manchester, Sept. 20, Dakatian, 1,212 
To Ghent, Sept. 22, Spardam, 
To Rotterdam, Sept. 
To Enschedt, Sept. 22, Spardam, 323 
To Oporto, Sept. 22, Liberator, 88 

To Reval, Sep 
NEW ORLEAN S'To Antw 
er Mateo, 300; Sept 
Na os ts dicey aeaninidastnaeabendinin 
To Havre, Sept. 16, San Mateo, 1,608; Sept. 19, Dryden, 259_- 
‘16, San Mateo, 950 
To Rotterdam, Sept. 15, Leerdam, 750; Sept. 19, Dryden, 300- 
To Ghent, Sept. 19, Dryden, 300 
To Oslo, Sept. 19, Toronto, 100 
To Gdynia, Sept. 19, Toronto, ps8: Vignot, 850 


To Wasa, Sept. 


To Abo, 


Sept. 


To Liv erpool, 


To td toe Ra an 15, 
To Bremen, Sept. 14, Koenigsburg, 1,422 
To Hamburg, Sept. 14, Koenigsburg, 735 
14, Cardonia, 1,597 
To China, Sept. 14, Haveland, 100 
I—To Ghent, Sept. 20, Ostende, 500 
To Antwerp, Sept. 20, Ostende, 
To Copenhagen, Sept. 20, Vasaholm, 200 
To Vejle, Sept. 20, Vasaholm, 400 
To Aalborg, Sept. 20, Vasaholm, 200 
To Tallin, Sept. 16. Simon von Utrecht, 200 
To Havre, 8 
To Dunkirk 


To Genoa, 
CORPUS CHRIS 


t. 22, 


Sept. 


7. 


20, 


Kiyokowa Maru, 


Sept. 24, 1938 





Bales 
10,920 


. 17, Aachen, 1,004; Sept. 15, Idarwald, 3,153; 


rator, 3,468 


100 
22, Spardam, 


Spardam, 217 


“TS, 


19, Toronto, 
Je. Toronto, 100 
15, Dakarian, 1 


20, Ostende, 1,920 


To Gdynia, Sept. 20, Vasaholm, 950 


To Gothenburg, Sept. 20, Vasaholm, 250 
To Karisham, Sept. 
To Norkop 
To Gelfle, 
To ——— 20, Vasaholm, 396 


pt 


To Abo, 


To a. 
To Bremen, 
Utrecht, 
To Hamburg, Sept. 17, Liberator, 105 
To Venice, Sept. 16, Maria, 517 
estre, Sept. 16, Maria, 549 
BROWNSVILLE—To Antwerp, Sept. 17, Ostende, 60 
To Ghent, Sept. 17, Ostende, 291 
To Havre, Sept. 17, Ostende, 342 
To Dunkirk, Sept. 17, Ostende, 1,222 
MOBILE—To Bremen, Sept. 15, De Soto, 1,077 


To M 


+, 


To Liverpool, 
fa )«=6°To Manchester, 


To Antwer 
NORFOLK— 


To Antwer 
CHARLESTO 
To Rotterdam, Sept. 17, Patra, 200. 
To Czechoslovakia, Sept. 17, Patra, 300 
PENSACOLA, &c.—To Manchester, Sept. 19, Arizpa, 364 
Liver pool, Sept. 19, Arizpa, 614 
SAN FRANGISCO—T'o Japan, (?), 739 
LOS ANGELES—To Australia, Sept. 15, Mare. 325 


To 


oT 


Tos Bib: Kiwikt 


p . Maru, 
To Canada, Sept. 14, Kingeley, 1 
JACKSON VILLE—To Manchester, Sept. 21, Schoharie, 30 


pt. 
2,280 


20, Vasaho’m, 200 


, Vasaholm 
0, Vasaholm, 100 


20, Arizpa, 451 


t. 

ty 20. Emig 514 

Sept. 16, 7 

o Liverpool, bay 22) 

To Hamburg, Sept. 19, Delaware, 41 
To Manchester, Sept. 33, Quaker ey” 105 

erp. pont. 23, Blackesprey, 
—To 


Bremen, Sept. 1 


17, President Cooli 


Maru, 1,115; wane 


Dakarian, 876 


t. 20, Ostende, 1,336 
To Oslo, Sept. 20, Vasaholm, 100 


20, Vasaholm, 53 
gine: Sept. 20, Vasaholm, 100 
e 


as berator, 1,064; Sept. 


220 


452 





Sept. 15, Leerdam, 100; Sept. 16, 
Dryden, 12; Sept. 14, Haveland, 


16, Simon von 


Manchester Exporter, 30--.-~ 





7.625 
172 
1,608 
1,212 
100 


220 
323 
88 


217 


272; Florida Maru, 
621; Sept. 19, Rio de 





82,330 


Cotton Freights—Current rates for cotton from New 


York, as furnished by Lambert & Barrows, 


follows, quotations being in cents per pound: 


High Stand- High 
. Density ard Density 

Liverpool .52c. -67¢. Trieste 4d.45c. 
Manchester .52c. -67¢c. Fiume d.45c. 
Antwerp .52e. .67¢. Barcelona s 
Havre -52¢. .67¢. Japan * 
Rotterdam .52c. _—-.67c. Shanghai ad 
Genoa d.45c. -60¢e. Bombay x .50c. 
Oslo .58e. -73¢e. Bremen -52c. 
Stockholm .63c. -78¢e. Hamburg .52c. 


' *No quotation. 


x Only small lots. 





Ine., are as 

Stand- High Stand- 

ard Denstty ard 
.60c. Piraeus -85e. 1.00 
.60c. Salonica .85c. 1.00 

* Venice d.85c. 1.00 

* Copenhag'n.57c. -72¢. 

* Naples 4d.45c. -60¢. 
-65e. Leghorn 4d.45c. -60c. 
.67¢. Gothenb’g .57c. -72¢. 
-67¢. 





d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Sept. 23 
38,000 


Of of whivh American....------ 15,000 ,000 
Amount afloat. ....--.-.- icvap dita 149,000 149,000 
Of which Riise then ae ,000 ,000 


ed 


ee 


R00 





“a ds 16 








The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 

12:15 Moderate Quiet Moderate | Moderate | Moderate More 
P.M. demand demand demand demand demand 
Mid. upl'ds 4.81d. 4.764. 4.74d. 4.74d. 4.75d. 4.764 . 

Futures {|Quiet, st’y,| Quiet Quiet, st’y,|Quiet, st’y,|Quiet, un-/St’y, unch. 
Market unch’d to 1} 2 to 3 1 point 4 to 5 |changed to} to 2 pts. 
opened pt. adv. decline decline pts. adv. |1 pt. deci| decline 
Market, (|Quiet, st’y,/St’y, unch.| Steady | Quiet, st’y,/Quiet, st’y./St’y, unch. 
4 unch’d to 1| to 4 pts. | 1 to 4 pts. | 2 to 3 pts. | 2 to 3 pts. to 1 pt. 
P.M. pt. decl. decline decline advance advance advance 





Prices of futures at Liverpool for each day are given below: 





























Sept. 17 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

Sept. 23 Close} Noon|Close| Noon; Close Noon Close Noon) Close Noon} Close 
New Contract d. d. d. d. d. d. d. da. d. d. . d. 
October 1938_._|] 4.61] 4.56] 4.57| 4.54] 4.53) 4.56) 4.55) 4.56 4.58] 4.57| 4.58 
December - -__-- 4.66| .--| 4.63] _--| 4.60] ---| 4.62) ---| 4.65) -_.| 4.66 
January 1939...| 4.68) 4.65) 4.66) 4.63 4.63| 4.66) 4.65) 4.66) 4.68) 4.67] 4.68 
I, LE 4.69] 4.67| 4.68] 4.66) 4.65) 4.68] 4.68] 4.68) 4.70) 4.6‘) 4.70 
SEDATE ETH 4.70| 4.69] 4.70] 4.68] 4.67] 4.70) 4.70) 4.70) 4.72 471) 4.72 
SER SE 4.71| 4.70] 4.71| 4.69] 4.69] 4.72] 4.72| 4.72] 4.74] 4.73) 4.74 
October........ 4.70} .-.| 4.70} -..| 4.69]  ---| 4.72) ---| 4.74] --.| 4.74 
December - .---- 4.70 ...1 4.78 .-.| 4.71) ~--) 474] .--] 4.70) ..-] 4.78 
January 1940_._! 4.73! __.| 4.73!  .-] 4.72! ---| 4.751 ---1 4.77! __.1 4.7 
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BREADSTUFFS 
Friday Night, Sept. 23, 1938. 

Flour—Trading was very light during the week, with no 
improvement in demand looked for, at least for the near 
future. So much is happening, and the element of uncer- 
tainty is so pronounced, that traders in all markets are 
cautious and operating in a limited way. Consumers of 
flour are decidedly on the sidelines. 


Wheat—0On the 17th inst. prices closed % to 1c. net 
higher. The high tension existing abroad, especially in 
government circles, caused another wave of speculative 
buying in the wheat pit, which lifted prices almost 2c. at 
the opening today. ‘Thereafter the market was dull, and 
about half the gain was lost. Most of the activity was 
crowded into the first few minutes of trading. A more 
pessimistic view of the European political crisis and higher 
wheat prices in foreign markets stimulated the early rush 
to buy on the Chicago Board, but uncertainties connected 
with the situation abroad led to caution in the wheat trade, 
and many dealers accepted profits and evened up commit- 
ments over the week-end. Little export business was re- 
ported in North American wheat, but reports persisted that 
considerable quantities had been worked which were not 
made public. 

On the 19th inst. prices closed 13g to 2c. net lower. The 
much more peaceful outlook concerning the European politi- 
cal situation influenced heavy selling of wheat on the Chi- 
cago Board, the market plunging downward 2%c., the maxi- 
mum decline for the day. From the outset prospects for a 
peaceful solution of the European political crisis pulled 
prices sharply to lower levels and prevented rallies of any 
consequence. Winnipeg led the tumbles in North American 
quotations and fell 3%c. a bushel, maximum. Adding to 
adverse influences was the almost complete lack of export 
business both from Canada and the United States, together 
with 2,193,000 bushels increase of this country’s visible 
wheat supply. Lowest prices of the day in wheat dealings 
on the Chicago Board promptly followed reports that Great 
Britain and France had acceded to dismemberment of 
Czechoslovakia. 

On the 20th inst. prices closed % to 1c. net lower. The 
market had a severe slump today, prices toppling 1%c. a 
bushel, the break being influenced largely by the more 
peaceful prospects in Europe. Three cents jump in the 
British pound to the topmost point reached in a fortnight 
served to confirm the reports that war had been headed off, 
at least for a time, and this was the signal for quite a 
wave of wheat selling. A further contributing influence 
to the decline in wheat values was the fact that export 
demand for grain from this country seemed to have dwin- 
dled temporarily to about zero. Fair quantities of Cana- 
dian wheat, however, were reported to have been taken for 
shipment to Europe, principally Great Britain. Friends 
of higher prices found but little consolation in assertions 
that Russian shipments had greatly diminished, and that 
it was probable the bulk of Russia’s surplus had already 
been disposed of. 

On the 21st inst. prices closed 1 to 14%4c. net lower. The 
market appeared to be still dominated by the political situa- 
tion abroad, and as indications of a peaceful solution be- 
came stronger wheat values tended lower. A maximum set- 
back of 15%c. a bushel on the Chicago Board was witnessed, 
with very little tendency towards a rally shown. Contribut- 
ing to downturns of values was the persistent dearth of 
export demand for United States wheat, together with indi- 
cations that for at least the time being speculative buyers 
were demoralized. Estimates that European takings of 
wheat from Canada exceeded 750,000 bushels failed to have 
any effect. Liverpool quotations, considerably higher than 
due, were ignored here. 

On the 22d inst. prices closed % to 1%c. net higher. Im- 
mense export purchases in Canada, together with renewed 
nervousness over European political uncertainties, lifted 
the Chicago wheat market 15%c. a bushel today. Late esti- 
mates were that more than 4,000,000 bushels of wheat from 
Canada had been bought for overseas shipment. Accord- 
ing to some reports, the Canadian purchases were appar- 
ently linked in greater or less degree with governmental 
emergency plans abroad. Among the unsettling factors were 
reports of outspoken British opposition to demands by Hun- 
gary and Poland for parts of Czechoslovakia. Disturb- 
ance of British and French exchange rates were also given 
attention. In various quarters resignation of the Czech 
Cabinet was considered a further difficulty, and fears were 
expressed as to chances of attacks following military occu- 
pation of Czech territory. 

Today prices closed % to 1%c. net higher. New flare- 
ups of big-scale war peril ran Chicago wheat values approxi- 
mately 2c. a bushel higher late today, but top quotations 
failed to hold. Reports, which were afterward denied, that 
there had been invasion of Czech territory were largely 
the basis for extreme upturns of prices. Revised estimates 
placed export purchases of Canadian wheat today at 
750,000 bushels. Fears expressed of a possible collapse of 


the Anglo-German diplomatic conference were among the 
factors that tended to lift prices. Weakness of British ex- 
change rates, together with delays in resumption of talks 
between Herr Hitler and Mr. Chamberlain received sharp 
attention. 


Active trading was witnessed here, spurred by 
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notable unexpected jumps of Liverpool wheat quotations. 
Open interest in wheat tonight totaled 108,052,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
aaa epee. ket ood 81% 79% 79% 77% 79 80% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ION, wi. wictaui bachetcats ox oiieaas 66% 64% 633 % 624% 63% -.--- 

ERR es SO gps 57 66% 65 64% 63 64 65% 

j "| Seen aie ane ap Saletan hia Bal pet ies 67 ---. 64% 65% 
Ee ae eae ES PL i Bee 67% 66% 65% 64% 65% 66 
Season's High and When Made Season's Low and When Made 

September ... 923% Feb. 9, 1938 september --- 59% Sept. 7, 1938 

December.... 8454 June 15, 1938|Decemoer.... 614% Sept. 7, 1938 

MGB Ran aiscants 73% July 23, 1938|March._....- 62% Sept. 8, 1938 

Sain eee 74% July 23; len elle noccees 62% Sept. 7, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. . Fri. 
I iiss aint hb eimai te te 664 63% 62 60% 61% 64 
EE siicinaith nities dnaiebiahe de 66 63% 61% 60% 614% 63% 
DD dikicinnneGiventiesie aniinnduvenmseadiis 69% 66% 65 63% €4% 66% 


Corn—On the 17th inst. prices closed % to 1c. net higher. 
Moderate gains in corn were influenced by the upturn in 
wheat and reports of better inquiry for American corn 
abroad. Some export sales were reported, and cables said 
prices were on a more favorable basis in view of the recent 
upturn in Argentine quotations. Country cash corn offer- 
ings showed a tendency to increase as a result of price 
gains, and some dealers estimated 1,500,000 bushels had 
been bought this week. On the 19th inst. prices closed % to 
4c. net lower. Trading was relatively light in this grain, 
though the undertone was easy during most of the session. 
Frosts in the corn belt were ignored as a market factor, 
being regarded as too late to do damage. 

On the 20th inst. prices closed % to 1%4c. net lower. 
Further frosts in the corn belt were reported, but were 
totally disregarded as farmers generally report the corn 
crop as a whole safe from damage. With wheat prices top- 
pling and a more peaceful outlook for Europe, considerable 
liquidation developed in corn futures, and as a result prices 
fell off substantially and closed at about the lows of the 
day. On the 21st inst. prices closed % to 1%4c. net lower. 
Enlarged rural movement of corn was much in evidence, 
and corn export business was decidedly light. For the first 
time in almost a month clear weather was reported over 
practically the entire corn belt, and led to increased con- 
fidence the crop would escape any frost damage. 

On the 22d inst. prices closed unchanged to %c. higher. 
Trading was relatively light, with the undertone steady. 
Today prices closed %4 to %c. net higher. The firmness of 
wheat and the ominous reports from abroad had their effect 
on corn, though traders were not inclined to become aggres- 
sive on the up-side in view of the extreme uncertainty that 
prevails. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
TOD POG irc tchinsotncoeniivans 69% 68% 67% 66% 67 67% 


DAILY CLOSING PRICES OF Pgs +! FUTURES IN CHICAGO 
t. Mon, Tues. Wed. bry Fri. 


ORES iii dic anitidane chstee 53% 533% 52% 50% 

I ba tncecmbwibdnnddbbne 51% 50% 49% 49 4944 49% 
EL &: ditkttine stm dik: UG oom boe ea ao tien webb’ hens hn Geese 
Wb csdsweaendastisebhlnacasheee - 52% 52 51% 561% = 

Season's High and When Season's Low and When Mad 

s oon o Mar. 25, 0638} September ... 49 Aug. 11, 1938 
December..-. 63% July 13, 1938 ber.... 46% Aug. 11, 1988 
March ....... 56 July 28, 1938|March.-_...-- 23 Aus. 11, 1938 
MA. ccaveds 60% July 23, 1938|May....-.---. 49% Aug. 16, 1938 


Oats—On the 17th inst. prices closed % to 4c. net higher. 
Trading in this grain was light, the firmness of values being 
influenced largely by the strength in wheat and corn. On 
the 19th inst. prices closed 4c. off to 4c. up. There was 
comparatively little interest in this group, attention appar- 
ently being focused on the wheat markets, which showed 
pronounced weakness. On the 20th inst. prices closed 4 to 
%e. net lower. There was considerable selling of oats, 
this pressure being influenced largely by the sharp drop 
in wheat and corn. On the 21st inst. prices closed 4% to %c. 
net lower. There was very little of interest in this market, 
trading being light and undertone easier. 

On the 22d inst. prices closed 3c. decline to 4c. advance. 
Trading was mixed, with considerable switching from the 
near months to the distant deliveries. Today prices closed 
3c, net higher on all deliveries. There was very little to 
attract attention to this market, trading being very light 


and without feature. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


5 on. Tues. Wed. Thurs. Fri. 

DN no wanwecenennedairees 26% 26% 25% 25% 25% .j.-. 
PEGE. ncctctivcovessduuwbwides 26% 26 25% 25% 25% 25 
oe ee 26% 26% 26% 25% 26% 26 
Season's High and When Made | _ Season's Low and When Made 

September - -- 30 Jan. 10, 1938|September ... 22 Aug 8, 1938 

December --.- July 13, 1938|December---.- 16, 1938 

Ml a cansaws 28 July 23, 1938|May..--.-..-. 23% Sax. 6, 1938 


PRICES OF OATS FUTURES IN WINNIPEG 


DAILY CLOSING 
Sat. Mon. Tues. Wed. The: Fri. 


Ds ictcctvanabdasasennens 31 4 re i = 29 
DOOM DEE «62 oe tiwccwsoccesscccs 29% 28% 28% 27% 27 28 
MB .ccccocnvccccscwcecssenccee 31% 30% 30 284% 29% 30 


Rye—On the 17th inst. prices closed % to 1%c. net 
higher. The rye market made a better showing than any 
of the other grains at the close. This being a bread-grain, 
it was subject to all the bullish influences resulting from 
the extreme gravity of the European political crisis. There 
was some substantial buying of rye, and this, together with 
evening up of commitments on the part of the short ele- 
ment, contributed largely to the market’s strength. On the 
19th inst. prices closed % to %4c. net lower. The relative 
firmness of rye was attributed to short covering and a lack 
of substantial offerings. On the 20th inst. prices closed 
% to %c. net lower. Official advices that stocks of rye, 
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both domestic and foreign, are the largest in years, caused 


considerable selling of rye. On the 21st inst. prices closed 
4c, decline to 4c. advance. This grain held up exceedingly 
well when the substantial declines in wheat values are con- 
sidered. Offerings in the rye futures market were reported 
as scarce, with demand quite noticeable in the distant 
deliveries. 

On the 22d inst. prices closed 1% to %c. net higher. The 
firmness of rye was influenced almost entirely by the pro- 
nounced strength in wheat. ‘Today prices closed 1% to %e. 
net higher. Rye is bread-grain and necessarily a munition 
of war. It therefore was highly sensitive to the ominous 
reports coming from Europe, which indicated a break-down 
of the parley between England and Germany. 


JLOSING PRICES OF RYE FUTURES IN CHICAGO 
DARE 00 Sat. Mon. Tues. Wed. Thurs. Fri. 


SSIS SERS eee ee ae 43% 42% 42% 44% ...- 
December Sénesecatdacmsnscccsoose 45% 43% 43% 425% 43% 44% 
ntddmedccnacssanecvestoee 47 45% 45 44% 45% 46% 

*s High d When Made | Season's Low and When Made 
aatuaker peta 69% Feb. 9 1938|September _.. 3944 Sept. 6, 1938 
December.... 5644 July 14, 1938|December_... 39% Sept. 7.1938 
ee cin 5314 July 25; 1938|May.....--- 41% Sept. 7; 1938 

, CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
- 1 praia Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee er 41% 40% ---- 38% 40% 41% 
December - .-.------------------ 42% 41% 40% 39% 40% 42% 
DV iticnwgne cave wtnenen abn bthke 444% 43% 42 41% 42% 44% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





Sat. Mon. ei WF Thurs. Fri. 

Octo? .. cccccccccccccecccccece ie ae 
December wo nnn enone ne -+-------- 37 3b 35% 34% 35% 37% 
MAF. cncccvcccncccoscoscnnccvess 38% 37% 36% 36% 37% 39% 

Closing quotations were as follows: 

FLOUR 
ts, high protein. 5.00@5.20; Rye flour patents. _._.-_-- 3.50 @3.60 
aden d catents. . ha Ne ES 4.50@4.70| Seminola, bbi., Nos. 1-377530@5.45 
Sees ee apein ee 4.15@4.35| Oate good .............- 2.30 
Soft winter straights _ ~~. -- 3.30@3.65 | Corn flour... ..-c0<<- 1.90 
Hard winter straights_-...4.30@4.45) Barley goods— 
Hard winter patents. --.-- 4.50@4.65 a SRC 3.00 
Hard winter clears... ...4.00@4.20 Fancy pearl,Nos.2,.4&7.4.00@4.50 
GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red,c.i.f., domestic... 80%  tinteceaieemes 37% 

Manitoba No. 1,f.o.b. N.Y. 7744| Rye, No. 2 f.0.b. bond N. Y.. 61% 

New York trl Ge mabe. 57 

Oorn, New York— ph asanedeine 

No. 2 yellow all rail._...... 67% Chicago, cash......-- ~----60-66 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Frode Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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The destination of these 
July 1, 1938, is as below: 


exports for the week and since 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Sept.17| July 1 Sept. 17 July 1 Sept. 17 July 1 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-.| 27,715 396,933} 1,292,000) 19,469,000) 1,296,000/22,360,000 
Continent...-.--- 28,088 128,733} 1,506,000) 14,797,000|1,417,000/20,037,000 
S. & Cent. Amer.| 10,500 119,500 12,000 74,000 2,000 J 
West Indies_...-- 24,500; 273,500 6,000 Toa. sasieosl  eaneee 
Brit. No. Am. Col. -~--| [a w«caihel «nha eseapeet ‘aatheina 
Other countries -- —_ | aS. reese Teper roe 100,000 
Total 1938_..-- 92,803 960,330} 2,816,000 34,353,000) 2,715,000 42,500,000 
.: : 76,800! 1,074,797! 2,371,000! 25,641,000, 49,000 130,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 17, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
) a eee ee Ri): “Weichie: weminiee 
_ ares 26 ,000 453,000 1,000 Fe 
PRRs accccndoce 1,089,000 14,000 36,000 18,000 2,000 
a 1,493 ,000 13,000 8,000 22,000 2,000 
Se 75,000 86,000 85,000 S4500 836 san 
EER AGES ee §  s2ces -- gaia 4,000 
Fort Worth 161,000 143,000 40,000 17,000 
Te cendacamnscdd’, E> paneee! pees fre ee 
PT, - cous Cn. aha . nmi i ponpme -_@aelaies 
tO Eee 127,000 dl 77 7,000 
eae 33,397,000 62,000 931,000 292,000 62,000 
CE inh ecanamenine 6,976,000 190,000 1,348,000 230,000 407,000 
| 1,063 ,000 115,000 273,000 145,000 259,000 
ee 6,085,000 107,000 212,000 23,000 4,000 
Indianapolis.........-. 1,470,000 448,000 Seen - aeeees  <<seen~ 
Sea eee -smetincn 2 ee eee 
ee 14,705,000 4,551,000 4,776,000 923,000 459,000 
o a Ra ea ee ee ee eee 
ON Ben ode eo aandoeus ia i a NE 85,000 
REE odacticneune 1,816,000 754,000 405,000 26,000 1,676,000 
Minneapolis.........-< 10,349,000 17,000 4,919,000 3,368,000 4,505,000 
PaO i cictnscar 6 deiescab teeta ab sie 17,051,000 172,000 6,419,000 2,440,000 2,428,000 
ee ae 165,000 2,000 5,000 3,000 180,000 
URS. cc nccrsscscers 45 979,000 823,000 259,000 336 ,000 
= TS 873,000 eee 180,000 173,000 
ON GO. acvcicinadsn ~" aebee 153,000 63,000 oo) a 
Total Spet. 17, 1938..125,933,000 8,756,000 21,567,000 8,148,000 10,606,000 
Total Sept. 10, 1938..123,741,000 10,079,000 21,707,000 7,734,000 10,615,000 
Total Sept. 18, 1937..131,010,000 3,644,000 25,732,000 5,564,000 9,738,000 


“"Note—Bonded grain not included above: Oats—On Lakes, 232,000 bushels; total, 
232,000 bushels, against 97,000 bushels in 1937. Barley—Duluth, 41,000; on Lakes, 
1,031,000; total, 1,072,000 bushels, against 1,194,000 bushels in 1937. Wheat— 
New York, 148,000 bushels; New York afloat, 20,000; Buffalo, 182,000; Buffalo 
afloat, 187,000; on Lakes, 8,307,000; on Canal, 812,000; total, 9,656,000 bushels, 
against 4,749,000 bushels in 1937. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 4,880,000 -.-.... 710,000 136,000 1,578,000 
Ft. William & Pt. Arthur 26,687,000 -...-- 667,000 826,000 4,668,000 
Other Can. & other elev. 58,640,000 --.--.-. 2,299,000 767,000 3,414,000 
Total Sept. 17, 1938.. 90,207,000 -.-... 3,676,000 1,929,000 9,660,000 
Total Sept. 10, 1938.. 84,768,000 -..-... 3,487,000 1,802,000 9,261,000 
Total Sept. 18, 1937.. 52,395,000 -..... 3,374,000 1,126,000 8,877,000 
IN ss no tet neha 125,933,000 8,756,000 21,567,000 8,148,000 10,606,000 
0 eee 90,307 400 _ seers 3,676,000 1,729,000 9,660,000 
Total Sept. 17, 1938_.216,140,000 8,756,000 25,243,000 9,877,000 20,266,000 


Total Sept. 10, 1938-.208,509,000 10,079,000 25,194,000 9, ‘ 
Total Sept. 18, 1937..182,400,000 3,719,000 26,959,000 6,525,000 18,160,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 16, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 


9,536,000 19,876,000 


























Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls.196 Lbs| bush. 60 lbs .|bush. 56 lbs .| bush. 32 lbs.| bush .561bs.|\bush.48lbs. 

Chicago .-- 221,000 462,000} 1,029,000 456,000 169,000 392,000 
Minneapolis; -.---- 2,282,000 117,000 290,000 118,000} 1,014,000 
| SE ee eee 3,567,000 100,000 645,000 571,000 98 ,000 
Milwaukee. 21,000 88,000 151,000 13,000 2,000} 1,245,000 
TGR badal =. dbbeen 176,000 49,000 162,000 1,000 aa 
Indianapolis; -.---- 28,000 185,000 212,000 iSiaet -* dsbese 
St. Louis. - 128,000 284,000 134,000 100,000 ,000 21,000 
Peoria. -.-- 40,000 ,000 313,000 ,000 29,000 88,000 
Kansas City 23,000 801,000 46,000 Ca «sw«shel ‘stbsae 
Ge cnet wnseda 451,000 101,000 eae OY Nikkei 
8. Joseph.|  .«---- 58,000 6,000 D. ! aanec: “elites 
Wane: etsens .. = -idiegeel - = eteeet’.- smedina -' chaihine 
a ——{-  * oe 37,000 35,000 8,000 11,000 13,000 
DR coal... adéiwe 2,522,000 307,000 446,000 258,000 339,000 
Total wk’38|} 433,000) 11,045,000} 2,573,000) 2,543,000) 1,180,000) 3,711,000 
Same wk '37 370,000} 11,385,000} 1,770,000} 3,375,000] 1,824,000) 3,831,000 
Same wk '36 396,000} 4,479,000) 2,149,000} 1,227,000 607,000} 2,597,000 
Since Aug. 1 

1938 _.--| 2,868,000) 101,697,000) 27,548,000) 24,991,000/10,511,000/26,204,000 

1937 -_-.| 2,628,000) 103,393,000} 11,609,000) 36,365,000/|10,629,000/21,584,000 

1936 ___.' 3,316,000' 69,829,000! 29,433,000' 27,956,000' 4,455,000'27,598,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 17, 1938, follow: 

















Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs|bush. 60 lbs.|bush. 56 lbs.| bush. 32 lbs.\bush.56lbs.|bush.48lbs. 
New York. 146, 179,000 64,000 cS Saar ess Bae ook 
Philadelphia 27,000 21,000 4,000 10,000 1,000 
Baltimore - - 16,000 181,000 29,000 14,000 4,000 
New Orl'ns* 24,000 198,000 185,000 IGGOUl -  éecens 
Galveston..|  ------ 475,000 nD ) 2 aeatene * ogee 
Montreal -- 44,000} 1,729,000 222,000 126,000 18,000 
Boston. ..- SOO sdekewel = emu SHE. ‘éeeeed 
a ediniedh ..wemabace See000). 1476000)  . ..ncc.]'  cewsee 
Halifax. --- nahn Aebeaes -.. <aadiel a: meeags 
Three Riv’s} --.---. 140,000 ate a, RS ON ae ODS 
Fag wk’38| 277,000; 3,206,000} 1,976,000 183,000 23,000; 487,000 
ce 
Jan. 1°38} 9,906,000) 79,822,000) 80,297,000) 4,611,000] 2,674,000/13,968,000 
a 1937. 260,000} 1,425,000 215,000 86,000 27,000; 296,000 
ce 
Jan. 1 °37' 9,837,000! 58,606,000! 27,604,000! 3,958,000! 3,240,000! 3,169,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 17, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Maw: TORwis cscnce 271,000} 20,000) 44,803 a tha an. 
BET cccaccsccane 82,000} 202,000} --.-.-) -..... S27 OL. stands 
Philadelphia... --.-  eheeeke Mibw tet: “gicceal: comedol . wnwmee 
New Orleans. .-_-.-.-- 2,000} 669,000 RE dematul “Ceedeuk”!: capbun 
Galveston.......-. NR RSS EE RERnCceres Sree 
Montreal. ......-.-- 1,729,000} 222,000; 44,000) 126,000 18,000} 367,000 
POE casdkamidel comageit) A4p06- SHE ndedea Lei eoee «Bee 
a as DOPTISRS RL “ubsdent |. acadadl-* ac anu ek 
Three Rivers.....-- CE En eaceal” “canacal  ancuhiess 120,000 
Total week 1938--| 2,816,000/2,715,000} 92,803) 129,000} 135,000] 487,000 
Same week 1937__.-! 2,371,000! 49,000 76,800 7 ere 296 ,000 




















Wheat Corn 
Exports Week Since Since Week Since Since 
Sept 16, July 1, July 1, Sept. 16, July 1, July 1, 
1938 1938 1937 1938 1938 193 

Bushels Bushels Bushels Bushels Bushels Bushels 

No. Amer.| 4,196,000) 47,471,000] 32,164,000) 2,621,000) 45,013,000 60, 
Black Sea_| 1,920,000] 28,456,000} 13,864,000 223,000} 1,243,000) 2,672,000 
Argentina_| 1,114,000} 15,833,000] 10,308,000) 3,347,000) 35,281,000} 83,326,000 
Australia -|/ 1,363,000} 25,411,000} 15,847,000) -...--| ------| ------ 
ao SEREORS 8, Tae Gee § sccesel « peeteel: catece 

er 

countries 368,000} 3,344,000} 4,648,000) 1,079,000) 11,348,000) 19,074,000 
Total___' 8,969,0001127,603,000! 83,735,000! 7,270,000! 92,885,000'105,132,000 

















Corn-Loans of CCC Aggregated $22,761,946 on 46,- 
895,781 Bushels Through Sept. 15—The Commodity 
Credit Corporation announced on Sept. 16 that “‘Advices of 
Corn Loans” received by it through Sept. 15 showed loans 
disbursed by the Corporation and held by lending agencies 
on 46,895,781 bushels of corn. Such loans aggregated 
$22 ,761,946.34, based on a loan rate of 50 cents per bushel, 


of 21% eubie feet of ear corn testing up to 14144% moisture; 
the average amount loaned per bushel determined in this 
manner thus far has been 0.4854 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State Bushels State— Bushels 
CORSE oc cid cuxctdound 2,3 PRE Lae a ea 1,527,728 
pT SPREE OE 7,929,192 Nebraska.-........----. ‘ 443 

ID osc. ans does: Shimmer ee 1,061,1 AE 99,612 
| RRR RTs ie Eats: 27,687,141 South Dakota-.-.-.-..-.---- 1,251,666 
EE REE 26, ING 5 beck cninpiberns aes 4, 
pS Se Pee aaa 3,760,086 


Weather Report for the Week Ended Sept. 21—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 21, follows: 


At the beginning of the week rain was general over most central Valley 
sections and cooler weather overspread most western districts. On the 
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following days of the week unsettled, showery conditions prevailed over 
eastern areas, while generally fair, cool weather continued over most south- 
ern sections west of the Mississippi River. At the close of the week gen- 
eral rains occurred on the Atlantic coast and in the Lake region, while the 
cool weather had extended eastward to the Mississippi and Ohio Valleys. 
we The week was abnormally cool in the central Mississippi and lower 
Missouri Valleys where the departures from normal temperature r 
from 6 degrees to 10 d Generally subnormal temperatures pre- 
vailed from the Appalachian to the Rocky Mountains and variable con- 
ditions obtained in the Northeast. Above-normal temperatures were re- 
rted generally in the Southeast and in most districts west of the Rocky 
Mountains, especially in the interior of the Pacific Northwest where the 
departures ranged from 8 degrees to as much as 15 degrees. Maximum 
temperatures were mostly seasonable during the week, except in the North- 
west where some were record-breaking; at the close, cooler weather over- 
spread the central sections of the country and brought subfreezing weather 
4 + & of the northern Great Plains and frosts generally southward to 
ve " 
Rainfall for the week was heavy to excessive in many Atlantic coast 
districts from the Carolinas to Maine. In this area the weekly totals 
ranged from 2 to over 9 inches, the heaviest fall being 9.7 inches at Golds- 
boro, N. C. Moderate to heavy falls were reported from portions of the 
eastern Great Plains, the upper Mississippi Valley, the Lake region, and 
the eastern Ohio Valley as well as locally in some south-central districts 
and portions of eastern Texas. Inappreciable amounts occurred in some 
central Gulf areas while in most sections from the central Great Plains 
westward practically no rain fell, except in the extreme Northwest where 
light to moderate falls were noted. 

The abnormally cold weather that overspread much of the Great Plains 
and adjacent sections on the closing days of the week brought light to 
killing frosts to practically all portions from North Dakota wnd western 
Minnesota southward to Nebraska and portions of western lowa, with 
light frosts noted in eastern Kansas and Oklahoma and adjacent sections. 
In portions of lowa and Nebraska these frosts were approximately 10 days 
to 2 weeks earlier than normal, but in more northern localities they were 
about the usual date. Damage from the frosts was comparatively slight 
as practically all major crops had matured in this region, although there 
was some injury to lave garden truck and tender vegetation. 

The light to heavy rains in the upper Mississippi Valley were extremely 
unfavorable for many crops, with much soy bean and other hay ruined, 
while in some sections potatoes are rotting and general harvests are at a 
standstill. However, in sections farther south, additional moisture during 
the present week was very favorable, particularly in most parts of Missouri 
and adjacent portions of Illinois and Kansas. Except for local areas, the 
moisture situation throughout practically all central parts of the country 
is very satisfactory at the present time; there is a general need of rain in 
southern Oklahoma and portions of Texas. i 

Pastures and fall vegetation would also be benefited by additional mois- 
ture in some Gulf States, while localities of the West and far Northwest 
are still too dry to permit fall seeding operations. In most of the North- 
east there is generally adequate moisture for fall crops and for the soil, 
but the frequent rains during the week interrupted harvesting and haying 
operations and delayed fruit picking. 

Small Grains—In most eastern sections the ground is in favorable 
condition for sowing winter grains and considerable rye and barley has 
been seeded in the lower Ohio Valley, with wheat sowing general in more 
northern areas. Some wheat and rye were sown in Iowa and this work 
is nearing completion in the upper Mississippi Valley and most Plains 
States, though it is still too dry for plowing and seeding in North Dakota 
western Montana, Utah and portions of the Northwest. Much early 
sown is up and looking good from Minnesota and South Dakota south- 
ward to northern Oklahoma. 

In the western third of Kansas winter wheat sowing is about three-fourths 
done, and is well started in eastern sections, with soil moisture generally 
sufficient for early growth. Moisture prospects are the best in ome in 
New Mexico, but more rain is needed in portions of Texas and Oklahoma. 
The early rice harvest continues in Texas with some damage from last week’s 
rain; harvesting and threshing rice were delayed by rain in Louisiana. 

Corn—Corn is in fair to very good condition throughout the Ohio 
Valley with cutting and silo filling active in practically all sections; con- 
siderable is safe from frost in central parts where the bulk will be safe by 
the end of September; cold weather retarded drying in western sections, 
while some molding in shock was reported locally. 

Rapid maturity was reported in Missouri, with three-fourths of the crop 
now safe, while corn is mostly matured in Nebraska, with eng 4 no 
frost d e. Cutting and silo filling are nearing completion in North 
Dakota, while in Minnesota the crop is mostly matured and much in 
shock, but maturity of late was delayed by rain. Much da e from the 
excessive rains was noted in Wisconsin where some was cut by hand as 
the fields were too soft for machinery. 

In Iowa much corn was flooded along the course of the Des Moines 
River and the ears that were completely submerged are expected to be a 
total loss; flooding on other streams was also injurious. There is little 
or no serious frost damage, to the crop due to its nearly complete matur- 
ity in western parts, and the crop averages three-fourths safe for the State 
as a whole, but is less than half safe in some northern localities. Fodder 
cutting and silo filling were hindered by wet fields, with much hand cutting. 

Cotton—The weather of the week favored outside operations in prac- 
tically all localities of the Cotton Belt, with very little interruption by 
rain, except in the extreme northeast. In Texas picking and ginning 
made rapid progress generally and are nearing completion in the southern 
half; condition of the early crop is edge A good, but the late ranges 
from mostly poor to only fair in northern districts. Picking made good 
advance in Oklahoma, with the crop opening satisfactorily. 

In central States of the belt cotton is practically all open in many local- 
ities, with picking ma good pi ess and ginning advancing as rapedly 
as possible; the crop has m half picked in portions of Arkansas. ck- 
- good to excellent advance in Georgia and South Carolina, with 
t work nearing completion in southern portions and well advanced else- 
where. Picking and ginning made good advance in South Carolina and is 
about completed locally, while in North Carolina the crop is opening 
rapidly and picking advanced well until stopped by rains in the Coastal 
Plain and lower Piedmont. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Heavy to excessive rains in east latter part; 
but little in most of west, where more needed for late summer and early 
fall crops. Progress of cotton fair; opening rapidly; picking good advance 
until stopped by rains on coastal plain and in lower piedmont. Other 
crops in east helped by rain. Housing tobacco not finished in extreme 
northwest. 

South Carolina—Columbia: Warm; local rains. Favorable for late crop 
development, but still dry some areas, delaying fall plowing and planting. 
Cotton picking and ginning generally advance; picking about over 
locally in east and south; well along elsewhere, except in extreme north 
where picking first time. 

Georgia—Atlanta: Mostly , but some local showers; warm first half, 
then cool. Cotton picking about done in south; well along elsewhere; 
almost allopen. Favorable for curing corn on stalk; harvest well advanced 
in south and beginningin north. Favorable for peanut and potato harvests. 

Florida—Jacksonville: Warm; light rains. Condition of cotton fairly 
good; picking nearly over locally; ginning good advance; weather favorable 
for checking weevil. Harvesting sweet potatoes. Planting tomatoes, 
celery, peppers, cucumbers and beans. Citrus groves good; fruit ripening. 
Avocadoes being marketed. Cane good. Peanuts being dug. 

Alabama—Montgomery: Normal warmth; mostly light trains. Cotton 
maturing rapidly; condition mostly fairly good to good, but only fair lo- 
cally in north, with bolls reported small; picking excellent advance gener- 
ally; practically over in south and nearing end in middie. Potatoes, fall 
vegetables and pastures need rain. Harvesting and haying well along. 

isiana—New Orleans: Warm with frequent light rains early in week; 
cool and dry weather thereafter. Condition of cotton generally good: 
about all open; picking and ginning slow first half, good advance latter; 
weevil activity favored, except last few days. Harvesting and threshing 
rice hindered by rains. progress gathering sweetpotatoes and corn 
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and planting fall crops. Cane generally very good; nearing maturity. 
Tezas—Houston: Cool; rains fairly general in south half and extreme 
northeast; elsewhere widely scattered. Good progress pre 
winter wheat 
in northwest. 
condition, except badly burned in west-central and north-central. 


ing land for 
ing, except in west-central where too dry; some sown 
Harvesting late corn about done with crop fair *, good 
otton 
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picking and ginning made rapid progress generally; near end in south halt: 
average condition early planted generally good, but late planted mostly 
poor to only fair in north areas. Ranges and truck deteriorated in north- 
central and west-central, but good elsewhere. Harvesting early rice con- 
tinues; some damaged by rain of last week. Cattle generally good. 


Oklahoma—Oklahoma City: Cool, with freezing or near freez in east 
on 20th; dry after first day. Much winter wheat sown in aot de some 
in central, but little or none in south where soil generally dry. Cotton 
picking good advance; generally opening satisfactorily. Corn gathering 
about done in south: advance elsewhere. Some early sown wheat 
ry® and oats up to g stands. Livestock good. Heavy rains still needed 
in much of south. 


Arkansas—Little Rock: Progress of cotton good; picking mostly ex- 
cellent progress; half picked in many areas; crop made and all o locally; 
being ginned as rapidly as possible. Progress of late corn fair to g . 
Mostly . favorable for pastures, ] potatoes, sweet potatoes and truck. 

_ Tennessee—Nashville: Rains favored late cotton; condition mostly good; 
picking fair advance; worms damaging some places. Condition and pro- 
gress of early corn good to excellent: late good in central, poor to fair else- 
where. Condition of burley tobacco very good, except some deteriora- 
tion in barns from excessive moisture; dark tobacco fairly good. Potato 
crops mostly very good. Considerable advance cutting hay and corn. 
Late truck plentiful, except where too dry. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 23, 1938 

Adverse weather conditions prevailing in many sections 
of the country retarded retail business during the past 
week, with predictions that the enormous damage caused by 
the hurricane in a number of North Eastern States will result 
ip seriously affecting the total volume of September sales. 
Seattered labor troubles both on the Pacifie Coast and in 
the metropolitan area, also served to hamper the normal 
seasonal expansion in trade, offsetting to a considerable 
extent the temporary lessening of the European tension. 
Department stoe sales, the country over, for the week 
ended Sept. 10, according to the report of the Federal 
Reserve Board, were 7% below the corresponding week of 
last year. For New York and Brooklyn stores, the Federal 
Reserve Bank of New York reported a loss in the volume 
of sales amounting to 0.7%, while in Newark stores 9 gain 
of 1.4% was recorded. 

Trading in the wholesale dry goods markets early in the 
period under review gave indications of a more active demand 
on the part of wholesale and retail merchants. Although 
individual orders continued small, they covered a large 
number of staple items notably in the heavy goods di /ision. 
Later in the week business dropped off materially, largely 
under the influence of the disastrous storms and the resulting 
dislocation of trade in important Eastern centers. A con- 
tributing factor in hampering business it. the local area was 
the spreading of the truckmer’s strike. Business in s.lk 
goods expanded moderately, and prices showed a somewhat 
better trend. Trading in rayon yarns was less active than 
heretofore, although shipments continued at a gratifying 
pace. While most producers are well sold ahead on their 
October output, the sluggish condition of the cloth market 
is causing some uncertainty concerning the outlook for the 
remainder of the year. The statistical position of the 
market was reported further improved, with surplus stocks 
of yarns showing another decrease. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the week in fairly active fashion. Subse- 
quently a sharp increase in sales occurred, chiefly in conse- 
quence of a substantial recovery in raw cotton prices, 
engendered by the temporary lessening of the tension 
abroad, and the resulting rally in the security markets. 
Reports about the better movement of finished goods, and 
the depleted state of supplies in the hands of converters, 
also helped to improve sentiment. Later in the week 
trading became less active, partly because of a mild reaction 
in raw cotton values, and in part due to the necessity for 
digesting the earlier heavy purchases. Business in fine 
goods continued quiet, although late in the week inquiries 
for combed lawns gave indications of broadening somewhat. 
Hopsacking attracted increased attention, and an active call 
existed for flake spun rayon cloths. Closing prices in print 
cloths were as follows: 39-inch 80s, 6%c.; 39-inch 72-76s, 
5ke.; 39-inch 68-728, 5\4c.; 3814-inch 64-60s, 43<e.; 3814- 
inch 60-48s, 3 %e. 

Woolen Goods—Trading in men’s wear fabries turned 
fairly active, although orders placed by clothing manu- 
facturers concerned mostly spot lots and goods for early 
shipment. Continued active interest prevailed in worsted 
coverts, with reports current that premiums are being paid 
in view of the growing shortage in these materials. An 
improved demand developed for overcoatings, and tropical 
worsteds and gabardines also continued to move in fair 
volume. Reports from retail clothing centers made a less 
favorable showing as adverse weather conditions impeded 
the flow of goods in consuming channels. Business in 
women’s wear materials was inactive, pending the opening 
of the new spring lines early in October. A fair call con- 
tinued to manifest itself for tweeds and boucles. 


Foreign Dry Goods—Trading in linens remained quiet, 
and sales were confined to occasional lots for immediate 
delivery. While some reports from foreign primary centers 
continued to stress the dearth of business, other advices 
mentioned rumors according to which American buyers 
have, of late, placed orders for considerable quantities of 
dress goods. Business in burlap remained quiet, but prices 
ruled higher reflecting the persistent upward trend in the 
Caleutta market. Domestically lightweights were quoted 
at 3.80e., heavies at 4.95c. 
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PUBLIC WORKS ADMINISTRATION 

Report on Progress of New Program—We quote in part as 
follows from a news release made public by the above named 
Federal agency on Sept. 22: 

The 1938 Public Works Administration program will pass its first quar- 
terly period today with close to $1 500,000,000 authorized in construction 
in its initial three months, Public Works Administrator Harold L. Ickes 
announced today 

PWA has allotted funds to a total of nearly 7,000 projects within the 
13-weeks period following signature of - bill by President Roosevelt. 
The Presidential signature was attached June 21, and on the next day, 
PWA began releasing allotments at the rate of nearly 600 daily. 

Moving faster than any previous proeram the current drive has entered 
the home stretch with close to $1,500,000,000 worth of construction au- 
thorized out of the potential $1,867,000, 000 building program which the 
Bureau of Labor Statistics found was the capacity of the agency under the 
1938 Act. With blueprints for thousands of projects in the final stages, 
already actual! construction work has been launched on nearly 700 fee on 
—over three months before the Jan. 1 construction deadline fixed Con- 
gress. Dirt is flying on $177,000,000 worth of schools, municipal buildings, 
sewers, waterworks, roads, bridges and similar improvements scattered 
throughout the States. 

To date, PWA records show that more than 5,500 municipal improve- 
ment projects have been approved and that almost 1,000 projects have 
been authorized for the various Federal departments. Total allotments of 
approximately $626,000,000 have been made to the non-Federal projects, 
and se $185, 000,000 has been turned over to the Federal department 
undertakings. These amounts, together with the funds to be Fy: up by 
the applicants, call for construction in the neighborbood of $1 ,500,000,000. 

The non-Federal programs Administrator Ickes said, is the’ “largest and 
fastest’’ ever attemp PWA. With but eigh, days to go until applica- 
tions are shut off by she’s terms of the 1938 Act, applications for projects 
continue to pour into the PWA offices. Since May, when taking of new 
applications was authorized, nearly 9,000 applications for PWA aid have 
swarmed into the seven regional offices. 


News Items 


City Managers’ Conference to Open Sept. 26—Prob- 
lems that face American cities today will be discussed by 
150 members of the city manager profession at the silver 
anniversary conference of the International City Managers’ 
Association in Boston, Sept. 26-29. The addition of city 
clerks, finance officers, mayors and other officials from 
nearly 40 States is expected to raise the conference attendance 
figure to more than 300. 


The complete program, announced on Sept. 21, lists 74 city managers 
with assigned subjects, and 16 other speakers. 

With council-manager governments ranging from small sized towns to 
large metropolitan centers, a feature of the conference will be a ‘‘three- 
breakfast session by population groupe. Representatives of cities under 
10,000 population will discuss such topics as the small city’s provision for 

welfare and health services, and whether the profits of city-owned utilitie. 
should be used to reduce rates or to keep taxes down. R. E. Windom, City 

of Westerville, Ohio, is Chairman. 

Managers of cities from 10, 000 to 30,000 y population. with Bill N. Taylor, 
City Manager of Longview, Texas, Cha deal witn retirement 
enna and security for employees poe "periods of bya 

he session will aiso include such topics as the best methods o Cane 
citizens poem municipal services and their costs, and small ,t- airport 


problems 

Probtaini additional revenues, in-service training *¢ city eres and 
the automobile parking problem will be considered by oa of cities 
tet 30.0 an population. L. P. Cookingham, City Manager of Saginaw, 


de. 
ae ak Mosely. City M Colorado ot oe Colo., and President 
4 the Association, will act as hairma. of the opening luncheon on Monday, 





which Charles J. Fox, Boston City Auditor, will be the guest of honor. 

Massachusetts—Uncollected Tazes of Larger Munic- 
ipalities Tabulated—A report dealing with the uncollected 
taxes of Massachusetts cities and towns of over 5,000 
population has been drawn up by Jackson & Co., New 
York City, for distribution to interested parties. 

The circular shows «3 each municipality the percen of the 1937 levy 
mncemectes 9° Of tay 1938 and the percentage ected of the same 
19903 on april 1 1938) Thee are also f showing the percentage < of f the 
1936 levy uncollected as of Suly 1, 1937, which affords a com 

@ percentage uncollected over the same period on pe o , 1 
ooeition the circular shows - <ofars the amounts uncoll levy. in # 
1938 of 1935 and prior gears’ levies. 

Municipal reaterat Class Again in Session—The 
Wall Street Center of New York University at 90 Trinity 
Place announces a course in the Analysis of Municipal 
Securities to be given on Wednesday evenings from 7:15 to 
9:00 beginning Sept. 21. 

This course will include the field of domestic public securities, including 
State, county, city and district obligations from the ai s viewpoint. 
Finasicial statements of | ts of municipalities p+ analyzed in the light of 
assessment met) uency, e structure, revenue urces, 
po ED Indiv vidual bonds ‘are examined with respect to auth: 

and restri mn chet ba 4 and 

eligi ‘or trustee 

a, ond marketing meth Ouran 4 developments 

Eve rama aan Ga be eanaiined on teak coe nk 

special attention will be devoted to the problem of municipal debt adjustment 

fae om ia pingeemn. "Tho auatios af tax aneagtien mow ie 
e@ ques 

my pend So a controversy, will also be discussed. 2 ow 

will be under the direction of Dr. Bert C. Goss, instructor in 

finance “. New York University and a staff writer for the “Journal of 


United States—Report on Sales Tazes Levied by Cities— 
Although cities throughout the Nation are seeking new 
revenue sources, only one adopted a new city sales tax law 
during 1938, the Federation of Tax Administrators reported 
on Sept. 19. Philadelphia was the only city to enact a 
sales tax for the first time, bringing the total number of 
municipalities administering the tax to eight. 

New York City renewed its city sales tax enacted in December, 1934, 
and New Orleans substituted a 1% sales tax for a 2% luxury tax, during the 

year. All three of these metropolitan centers place the sales tax on their 
ist of ‘‘emergency”’ levies, with the laws limited to one- or two-year periods. 
The sales tax revenue in these cities is being used to finance relief or other 
public welfare expenditures. 

Extension of sales taxes to other cities has been curtailed partly because 
the laws of most of tae 23 sales tax States reserve the right to levy such a 
tax to the State, the Federation said. {fa West Virginia, where the State 
law makes no such restriction, the cities of Charleston, Huntington, Blue- 
field, and Morgantown have collected sales taxes for several years. _ 

The sales tax was administered by a number of cities in Missouri prior to 
June, 1937, when the State Legislature passed a law which barred mu- 
nicipalities from exercising this power. St. Louis, which has the status of 
a county, retained the tax. 

The City of New Orleans, which obtained special permission under the 
State law to collect a sales tax, receives its revenue from this tax from the 
State. Residents of New Orleans pay a tax of 2% instead of the regular 
1% State sales tax. The entire tax is administered by the State and turned 
over to the city treasury. 

Sales taxes adopted by 23 States since 1921 annually produce about 
$350,000,000, and rank as the third most important source of all State 
tax revenue. 


Bond Proposals and Negotiations 
ALABAMA 


AUTAUGA COUNTY SCHOOL DISTRICT (P. O. Prattville) Ala. 
WARRANTS SOLD—We are informed that the County Board of Education 
sold a $50,000 issue of school improvement warrants on 7, 14 to King, 
Mohr & Co. of Montgomery, as 34s paying a premium of $825.00. 


BIRMINGHAM, Ala.—BONDS DEFEATED—It is stated by E. C. 
Areata ge 4 Comptroller, that at the election neld on Sept. 20 tue fol- 
lowin egating $6,000,000, were turned down by the eee: 
“a, hal, “1 '420,000; fire stations, yn 000; sanatorium, $100,000; library, 
00,000; park, $300,000; school, $4,000,000. 


“MOBILE Coty (P. O. Mobile) Ala.—BOND OFFERING—It is 
stated by E it Clerk of the Board of Revenue and Road Com- 
missioners, snes No will sell at public auction on Sept. 30. at 10:30 a. m., 
an issue of $125,000 not to exceed 5% semi-ann. coupon school bonds. 

Dated Nov. 1, 1938. Denon nations $1,000, $500 and $250. Due 
Nov. 1, as follows: $2,500 in 1941 to 1943; $3, 750 in 1944 to 1949, and 
$5,000 in 1950 to 1968. Principal and interest payable in New York City 
in lawful money. The bonds will be sold to the bidder whose bid shail 

rove highest and best upon consideration of both interest rate and amount 
id, . regring | the lowest net interest cost to the County as shown in Standard 
Bond Value Tables; provided that the bonds shal! not be sold for less than 
95% of their par value, together with accrued interest from the date of 
the bonds to the date upon which they are eaves and paid for. The 
bonds were authorized at an election held on July 9,1929. They are general 
pmo ations of the County and are further AB by a charge upon a 
al tax to be levied annually. The purchaser will be furnished by 
e County with an opinion, approving the issue, from and by a nationally 
coown firm of bond attorneys; and the County will print and deliver the 
bonds. A certified check for $2,500 must be deposited. 


MONTGOMERY, Ala.—BOND OFFERING—It is stated by B. A. 
Kilgrow, City Auditor, that he will receive sealed bids until Setp. 27. for 
the purchase of the following 4%% semi-ann, street improvement bonds 
aggregating $200,000: 
$100,000 series A W bonds. ‘ Due $10,000 from March 1, 1939 to 1948, incl. 

100,000 series A X bonds. Due $10,000 from March 1, 1939 to 1948. incl. 

(These are the bonds that were offered for sale on March 19, when all 
bids received were rejected, as noted in these columns at the time. ) 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCONINO COUNTY SCHOOL peateict NO. 2 a (- oO. Witiiame) 
Ariz.—BONDS VOTED—It is stated by F Dean, Superintendent of 
Schools, that at the election held on Sept. 3 5: the voters a approved th “de 
issuance of $54,000 in 4% construction bonds by a count 


These bonds are to mature in 1951. 


peer "3 COUNTY SCHOOL DISTRICTS (P. O. gem dy 
Ariz.— REPORT ON SCHOOL DISTRICT DEFAULTS—Frank Hallier, 
County Sealine, reports as follows on defaults recorded in districts 
within the county: 

“We can give y very little information concerning defaults as the 
records kept in this S office and the Board of Supervisors’ office does not 
list defaults in these districts and the information we can give you comes 
mostly from memory. 

“A year ago School District No. 40 defaulted in some $7,000 of its bonds 
and it was caused by default to them of $7,000 of their securities. These 
securities were paid about two months after their due date and in turn 
Glendale School District No. 40 paid its defaulted bonds. 

“Scottsdale H Distirct and Districts 40-48 and 85 have been 
in ae on bo 
only district now in default in bo 
that only a matter of two or three hundred dollars. 

Maricopa County except one or two are in splendid 
we see no reason for future default in either interest or princi 


PHOENIX UNION HIGH SCHOOL DISTRICT (P. O. Phoenix 
Ariz. py ahd vo dag | ne is stated by J De erk o 
Board of Supervisors, that he will receiv e sealed bide until Oct. nk of she 
permate of the  folloring iasucs of not to exceed 4% semi-annual coupon 

nds aggregating 
At 10 a. m.— $448, ) school bonds on Oct. S 90 Shows: $12,000, 
1 to ; $35 1949 to 1956. as pene $36,000, 1957 and 1958. 
At 10:30 a. m. 338.000 se hool bo: Due on Oct. 1 as follows: $9,000, 
941 to Se DOO school Donte wr ash Oo: t 1953 to to 1958. 
At Il a. m1 school Due on Oct. 1 as f 
1941 to 1948; $16,000, 1949 to 1956, and $11,000 in 
a | $1,000. Detek Oot, 1, , Lees. pie ae Sep 
The purchaser will be furnished 





























Eatlnns ceyene te 
‘2 certified Copy of the 
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transcript of the proceedings so that the same may be passed upon by his 
attorneys. A certified check for an amount at least ual to 5% of the 


total amount of such bid for each issue, payab:e to the County Treasurer, 


is required. 


TUCSON, Ariz.—BOND SALE—The $277,000 issue of coupon water 
system bonds offered for sale on Sept. 19—V. 147, p. 1663—-was awarded 
to a syndicate composed of Tyler & Co., Inc. of Boston, the Pasadena Corp. 
of Pasadena, Boettcher & Co. of Denver, and Refsnes, Ely, Beck & Co. of 
Phoenix, at a price of 100.07, a net interest cost of about 2.72%, on the 
bonds divided as follows: $56,000 as 244s, maturing $14,000 from Jan. 1, 
1940 to 1943; the remaining $221,000 as 234s, maturing on Jan. 1: $14,000 
in 1944; $41,000, 1945 to 1947, and $42,000 in 1948 and 1949. 


ARKANSAS 


M’ARKANSAS, State of—BOND TENDERS INVITED—It is announced 
by Earl Page, State Treasurer, that he will receive tenders until 11 a. m. 
(Central Standard Time), on Oct. 13. for the sale of: Highway refunding 
bonds, series A and B; toll bridge refunding bonds, series A and 8B; De Valls 
Bluff bridge refunding bonds; road district refunding bonds, series A and 
B, and funding notes and certificates of indebtedness. 

» Available funds will be applied to the purchase of bonds tendered at 
the yen price on the basis of highest yield to the State, or best bid sub- 
mit 


Certified check for 3% of the face value of bonds tendered to guarantee 
delivery is required, or delivery must be guaranteed by a bank or trust 
company. 

Tenders must be at a flat price not exceeding equivalent of par and 
accrued interest. No accrued interest will be paid on bonds accepted, and 
right of acceptance of any part of bonds so tendered is reserved. 

Immediate confirmation will be made of accepted tenders, and pay- 
ment made on or before Oct. 27, 1938. 

Tenders must be submitted on forms prescribed by the above Treasurer, 
and may be obtained by request, at his office in Little Rock. 


ARKANSAS, State of —REPORT ON BOND TENDERS RECEIVED 
—We quote in part as follows from the Little Rock ‘‘Gazette’’ of Sept. 15: 

‘‘Refunding Supervisor C. T. Ryan recommended to the State Refunding 
Board last night that it buy $380,645.15 worth of State highway bonds 
tendered to the State at a discount before maturity for $313,904.64. This 
would enable the State to effect a savings of $66,760.64. 

‘‘An unusually large amount of bonds—$2,412,274.52—was offered at 
yesterday's tender, making it possible for the State to buy the bonds at 
lower prices than usual. 

‘‘No purchases were recommended of highway B, toll bridge A and B and 
DeValis Bluff bridge bonds because prices were considered too high. 

“The following recommendations were made: a 

** ‘Purchase of $97,000 worth of par value highway A bonds for $91,905, 
effecting a savings of $5,095. Top yield was 5.46163. A total of $1,194,- 
000 par value bonds was tendered. 

* *Purchase of $246,000 worth of par value road district A bonds for 
$199,658.60, effecting a saving of $46,341.40. Top price was 81.60. A 
total of $1,076,000 worth was tendered. 

** *Purchase of $35,276.32 worth of par value road district B bonds for 
$20,121.81, effecting a savings of $15,063.51. Top price was 57.50. A 
total of $43 012.23 worth was tendered. 

** *Purchase of $2,268.83 worth of par value certificates of indebtedness 
for $2,031.10, effecting a savings of $237.73. ‘Top price 89.60. A total 
of $26,768.83 worth was tendered. 

** ‘Purchase of $100 worth of par value funding notes for $97, effecting a 
savings of $3. Q total of $100 worth was tendered.’ ”’ 


DE WITT, Ark.—BOND OFFERING—It is stated by Mayor J. W. 
Lorick that he will receive sealed bids until Oct. 7, for the purchase of a 
$30,000 issue of 5% semi-ann. poving bonds. Dated Oct. 1, 1938. Due 
from 1941 to 1961. These bonds were approved by the voters at the elec- 
tion held on Sept. 12, by a count of 362 to 66. 


CALIFORNIA 


CORONADO, Calif.—BONDS DEFEATED—The voters are said to have 
rejected a proposal to issue $52,250 in city hall bonds at a recent election. 


FRESNO COUNTY (P,. O, Fresno), Calif.—NOTES OFFERED— 
Sealed bids were received until 10 a. m. on Sept. 23, by E. Dusenberry, 
County Clerk, for the purchase of an issue of $1,000,000 not to exceed 
5% notes. Denom. $100,000. Due on Dec. 31, 1938. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MAN- 
HATTAN BEACH SCHOOL OFFERING—Sealed bids will be received until 
2 'F m. on Oct. 4, by L. E. Lampton, County Clerk, for the purchase of 
a $20,000 issue of Manhattan Beach City School District bonds. Interest 
rate is not to exceed 5%, payable A. & O. Dated April 1, 1938. Denom. 
$1,000. Due April 1, as follows: $2,000 in 1940 to 1946 and $3,000 in 1947 
and 1948. The bonds will not be sold for less than par and accrued int. 
Bids will be received for all or any portion of said bonds. In the event 
that the bidder submits a prope: to purchase a portion of said bonds, 
the bid shall designate specifically the bonds bid for. All bonds sold to a 
bidder bidding for a portion of said bonds shall bear the same rate of interest, 
and bids for varying rates of interest for the same block or portion of said 
bonds will be rejected. Prin. and int. payable at the County Treasury. 
Enclose a certified check for 3% of the bonds bid for, payable to the Chair- 
man Board of Supervisors. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SAN GA- 
BRIEL SCHOOL BONDS NOT SOLD—It is stated by the Chief Clerk of 
the Board of Supervisors that $90,000 San Gabriel School District bonds 
were offered for sale on —. 20 but ail the bids were rejected. Denom. 
$1,000. Dated Sept. 1, 1938. Due on Sept. 1 as follows: $6,000, 1941 
to 1963. sat $4,000, 1944 to 1961. Interest rate not to exceed 5%, 
payable M-S. 


MONTEREY COUNTY (P. O. Salinas), Calif.—GONZALES SCHOOL 
BOND SALE—The $20,000 issue of Gonzales Union School District bonds 
offered for sale on Sept. 19—V. 147, p: 1805—was awarded to the Monterey 
County Trust & Savings Bank of , as 34s, ying a premium of 
$126, equal to 100.63, a basis of about 3.18%. ated Oct. 11, 1938. 
Due $1.000 on Oct. 1 from 1939 to 1958 incl. 


MONTEREY CO. (P.O. Salinas), Calif.—GREENFIELD SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Oct. 1, 
by C. F. Joy, County Clerk, for the purchase of a $22,000 issue of Green- 
field Union School District bonds. Int. rate is not to exceed 5%, payable 
A. & O. Dated Oct. 1, 1938. Denom. $1,000. Due $1,000 in 1939 to 
1956 and $2,000 in 1957 and 1958. d bonds will be sold for cash and at 
not less than a and accrued interest to date of delivery, and each bid 
must specify the rate of interest offered and must state that the bidder 
offers par and accrued interest to date of delivery, and state tely the 
premium, if any, offered for the bonds for which the bid is e. Bidders 
will be mitted to bid different rates of interest for different maturities 
of said bonds. Prin. and int. payable at the County Treasury. Enclose 
a certified check for 10% of the par value of the bonds bid for, payable to 
the Clerk Board of Supervisors. “ 


NORTH SACRAMENTO (P. O. Sacramento), Calif.—BONDS SOLD 
—We are informed by the City Clerk that $75,000 general improvement 
fund bonds were purchased on Sept. 12 by R. H. Moulton & . of San 
Francisco, as 4s, paying a p um of $940.00, equal to 101.253. 


SAN MATEO COU (P. O. Redwood City) Calif.—PRICE PAID— 
It is stated by the Co Clerk that the $130,000 Millbrae Elementary 
District school bonds purc by Kaiser & Co. of San Francisco, as noted 
here recently—V. 147, p. 1663—were sold as 3 4s, at a price of 101.01 a basis 
of about 3.65%. Da Sept. 1, 1938. Due from Sept. 1, 1939 to 1963. 


SAN LEANDRO, Calif.—BOND SALE DETAILS—In connection with 
the sale of the $185,000 municipal improvement bonds to Schwabacher & 
Co., and Donnellan & Co., both of San Francisco, jointly, at a price of 
100.04, for $65,v00 2%4s, and $120,000 3s, noted in our issue of Sept. 17— 
V. 147, p. 18U5—we are now advised as follows: The bonds are da’ Oct. 1, 
1938 and are issued in $1,000 denominations. Principal and interest pay 
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able in lawful money at the City Treasurer's office. Legality to be approved 
by Orrick, Dahlquist, Neff & Herrington of San Francisco. The bonds 
were sold as follows: $65,000 maturing $5,000, Oct. 1, 1939 to 1951, as 
2%s, and $128,000 maturing $10,000 Oct. 1, 1952 to 1963, as 3s. Net 
interest cost 2.956%. 


SAN MATEO COUNTY (P. O. Redwood City) Calif.—HALF MOON 
BAY SCHOOL SALE—The ,000 issue of coupon Half Moon Bay Union 
High School District bonds offered for sale on Aug. 16—V. 147, p. 1070— 
was awarded to Blyth & Francisco, as 3s, paying a 


premium of $125.00, equal to 100.156, a basis of about 3.22%. Dated 
July 1, 1938. Due $4,000 from July 1, 1939 to 1958 incl. 

The bids for the bonds were as follows: 

Names of Other Bidders— Int. Rate Premium 
BankAmerica Co.; Wm. R. Staats Co............-- 3%% $61.00 
Kaiser & Co.; Lawson, Levy & Williams._......._. 3%% 526.00 
STONE Ue SANs SE en as ae antes es ene aeoaiomanetita 34% 125.00 
EGRR WHEE © Ueb wid nen SoccctdacotdcadsBecosunk 3%% 112.00 


COLORADO 


DENVER SCHOOL DISTRICT NO. 1 (P. O. Denver) Colo.—BOND 
OF FERI NG—lIt is stated by William R. Howland, District Treasurer, that 
sealed bids wiil be received until 2 p. m.; on Sept. 30, for the purchase of 
2% coupon semi-ann. school bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due Oct. 1, as follows: $50,000 in 1943, $75,000 in 1944, $125,000 in 1945, 
$150,000 in 1946, $160,000 in 1947, $250,000 in 1948 to 1950, $300,000 in 
1951 to 1953, $400,000 in 1954 to 1956, and $351,000 in 1957. Prin. and 
int. payable at the Denver National Bank, or at the Chase National Bank, 
New York. Bids must be for the entire issue and bids for less will not be 
considered. The bonds are offered subject to the approval of the voters on 
Sept. 29. The bonds will be printed by the district and will be delivered 
in Denver on or about Oct. 8, with all interest coupons attached. Purchaser 
will be required to pay accrued interest to the date of delivery in addition 
to the price bid. he approving opinion of Pershing, Nye, Bosworth & 
Dick, of Denver, will be furnished. Enclose a certified check for 24% 
of the par value of the bonds, payable to the District Treasurer. 

(it is pointed out by Mr. Howland that while the election calls for bonds 
to bear interest at a rate not exceeding 214%, the bonds will be printed 
and offered for sale at 2%.) 


MONTROSE, Colo.—BONDS SOLD—It is stated by Ada White, City 
Clerk, that the followi bonds aggregating $107.000. approved by the 
voters on Sept. 7—V. 147, p. 1663—have been sold to Gray B. Gray, Inc., 
of Denver: $85,000 water system, and $22,000 sewage plant bonds. 


CONNECTICUT 


CONNECTICUT (State of)—TO ISSUE $25,000,000 BONDS—Guy B. 
Holt, State Treasurer, reports that an issue of $25,000,000 building and 
funding bonds will be offered for sale about Nov. 21. 

Deputy State Treasurer Thomas H. Judd later reported that the bonds, 
authorized under a special Act of the Legislature in 1937, will be issued to 
prov:de for the funding of the State’s temporary debt and for construction 
of State buildings. They wil be dated Dec. 1, 1938, and mature serially 
in from 1 to 20 years. ata for information of bidders will be distributed 
by the State Treasurer on Oct. 19- 


DERBY, Conn.—BOND ELECTION—V. J. Nolan, Town Clerk, 
re that on Sept. 24 the voters will be asked to authorize the issuance of 
$77,000 trade school construction, $55,000 yoy | sewer and $13,750 
school repair bonds. Rate of interest would be limi to 5%. 


NAUGATUCK, Conn.—BONDS DEFEATED—Charles F. Daley, 
Renew Clerk, reports that at the meeting on Sept. 16 the voters refused 
to authorize the issuance of bonds in connection with a proposed $240,000 
school project. 


NEW HAVEN, Conn.—BOND OFFERING—Cecil J. Marlowe, Acting 
City Comptroller, wiil receive sealed bids until 1:30 2 m. on Sept. 29 for 
the purchase of $1,250,000 coupon or registered bonds, divided 4s follows: 
$750,000 boulevard sewage disposal plant bonds, part of authorized issue of 

$970,000. Due Oct. 15 as follows: $40,000 from 1940 to 1948, 
incl. and $39,000 from 1949 to 1958, incl. 

100,000 East St. aude reduction plant bonds, representing total amount 
authorized. ue Oct. 15 as follows: $6,000 from 1940 to 1944, 
incl. and $5,000 from 1945 to 1958, incl. 

400,000 Ferry St. bridge bonds, pete of authorized issue of $785,000. 
Due Oct. 15 as follows: $22,000 in 1940, and $21,000 from 1941 
to 1958, incl. 

All of the bonds are dated Oct. 15, 1938. Denom. $1,000. Bidder to 
name a single rate of interest covering the entire offering of $1,250,000, 
expressed in a multiple of 4% of 1%. Principal and interest (A. & O.) 
payable at the City Treasurer’s office. The bonds will be engraved under 
the supervision of and authenticated as to genuineness by the First National 
Bank of Boston. ai opihion of Storey, Thorndike, Pasmer & Dodge of 
Boston will be furnished the purchaser. A certified check for 2% of the 
bonds bid for, payable to the order of the Acting City Comptroler, must 
accompany each proposal. 


DELAWARE 


DOVER, Del.—BONDS VOTED—An issue of $250,000 school construc- 
tion bonds was authorized by the voters on Sept. 8. 


REHOBOTH SCHOOL DISTRICT NO. 111 (P. O. Rehoboth Beach), 
Del.— BOND SALE—The $160,000 coupon school bonds offered Sept. 23— 
V. 147, p. 1805—were awarded to the Farmers Bank of Dover as 3\s at 
par plus a prem um of $170, equal to 100.106. Dated Oct. 1, 1938. ‘They 
wlll be retired at par by equal payments and will be called for redemption 
in equal numbers on Oct. 1 in years 1939 to 1958, incl.; provided that bonds 
to be retired shall be ascertained each year by lot or otherwise. Second 
high bidder was Francis I. Du Pont & Co. of New York, at par and premium 
of $800 for 3 4s. 

MIDDLETOWN, Del.—BOND ELECTION—An issue of $15,000 light 
and water plant bonds will be considered by the voters on Sept. 28 


WILMINGTON, Del.—OTHER BIDS—The $120,000 1%% incinerator 
bonds awarded to Francis I. DuPont & Co. of New York, at a price of 
100.17, a basis of about 1.47%—V. 147, p. 1805—were also bid for as follows: 


dder— Amount Bid 
Wins Baste OGG a wns cccdssndsisndbvedtdbibiasnadiveiousa $120 066.00 
Warts, USS & CO... pe nngdcncasenbupescabonabacekessscne 119,640.00 
Harris Trust & Savings Bank, and Dougherty, Corkran & 
C0... JUMGAY «oc cocccccccncccwsccwcnsccwesssncccqoescacce 119.000-40 


Halsey, Scuart & Oo., IN... . cecccnsccssccesscascccoocnce 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


DELRAY BEACH, Fla.—BOND ELECTION—An election is reported 
to be scheduled for Sept. 27 to vote on the issuance of $27,500 in build- 
ing bonds. 


DUVAL COUNTY (P. O. Jacksonville) Fla.—BONDS DEFEATED— 
We are informed by the Clerk of the Board of County Commissioners, that 
at the election held on Sept. 20 the voters defeatea the proposal to issue 
$3,192,000 in public works bonds. 
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HIGHLANDS COUNTY (P. O. Sebring) Fla.—BOND TENDERS 
INVITED—It is stated by N. B. Jackson, Chairman of the Board of 
County Commissioners, that he will consider sealed offerings of road and 
bridge refunding bonds, dated Feb. 1, 1937, and refunding bonds of Special 
Road and Bridge District No. 1 of the county, dated Feb. 1, 1937, unti] 
10 a. m. on Oct. 18. The amount of bonds to be purchased will be determined 
by the above Board. Offerings must be firm for at least 10 days or they will 
not be considered. 4 


JACKSONVILLE, Fla.—BONDS DEFEATED—It is stated by J. E. 
Pace, City Auditor, that at the election held on Sept. 20 all the bonds, 
egating $2,002,000, were approved Pe the voters on a Majority basis 
of about 3% to 1, but because of an old law requiring that one-half of all 
freeholders shall participate, the proposals were not carried. : 
It is said that the City Commission on Sept. 21 passed a resolution calling 
for a ruling by WPA and PWA on this election, as it does for any other city 
where a majority vote only is required. It is understood that this will 
come up shortly. 


MARION COUNTY (P. O. Ocala), Fla.—BOND ELECTION CONTEM- 
PLATED—It is said that a $50,000 issue of court house bonds may be 
submitted to the voters at the November election. 


# WEST PALM BEACH, Fla.—BOND ELECTION—An election is 
scheduled for Sept. 27 in order to vote on the issuance of $105,000 in lake 
front improvement bonds, according to report. 


WINTER PARK, Fla.—BOND ELECTION—It is reported that an 
election will be held on Sept. 27 in order to vote on the proposed issuance 
of $325,000 in botanical gardens bonds. 


GEORGIA 


AUGUSTA, Ga.—BONDS VOTED—At an election held on Sept. 9 the 
voters are said to have approved the issuance of $209,000 in municipal 
auditorium bonds. 


BLAKELY, Ga.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $30,000 344% semi-annual public improvement bonds sold 
recently, as noted here—V. 147, p. 1806—were purchased by a syndicate 
composed of the Trust Co. of Georgia; the obinson-Humphrey Co.; 
Brooke, Tindal! & Co.; Clement A. Evans & Co.; Wyatt, Neal & Waggoner, 
and Johnson, Lane, Space & Co., Inc., all of Atlanta, at a price of 101.00, 
and mature on Jan. 1 as follows: $3,000, 1945 to 1948; $2,500 in 1949; 
$3,000, 1950; $2,000, 1951 and 1952; $1,000, 1953 to 1960, and $500 in 
1961, giving a basis of about 3.40%. 


” CALHOUN, Ga.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Sept. 29, by H. B. Owen, City Clerk-Treasurer, for the 
purchase of two issues of 4% coupon bonds aggregating $26,000, divided 
as follows: $16,000 city hall and fire station, and $10, street improve- 
ment bonds. om. $1,000. Dated Oct. 1, 1938. Due on Jan. 1 as 
follows: $2,000, 1944 to 1953, and $1,000, 1954 to 1959. Prin. and int. 
(J. & J.) payable at the First National Bank in Atlanta. A certified check 
for 2% of the bid is required. 


COLUMBUS, Ga.—BONDS VOTED—It is stated by Marshal Morton, 
City Manager, that at the election held on Sept. 14 the voters approved 
the issuance of the various improvement bonds aggregating $365,000. 
These bonds are to be offered for sale shortly, it is said. 


PINEHURST SCHOOL DISTRICT (P. O. Vienna), Ga.—BOND 
OPTION GRANTED—It is stated by Roy B. Friedin, attorney for the 
district, that an option has been granted to a local bond dealer for the 
purchase of the $20,000 5% semi-annual a bonds offered on Sept. 17 
—vV. 147, p. 1806—at a price above par. e sa that the option is 
to be exercised prior to an adjourned meeting of the, Board of 
on Sept. 24. Due from Jan. 1, 1944 to 1960. 


IDAHO 


MONTOUR SCHOOL DISTRICT (P. O. Montour), Idaho.—BONDS 
DEFEATED—At an election held on Sept. 10 the voters failed to approve 
the issuance of $12,000 in gymnasium and auditorium bonds. 


WASHINGTON COUNTY (P. O. Weiser), Idaho—BOND SALE— 
The $30,000 issue of coupon court house and jail bonds offered for sale on 
Sept. 17—V. 147, p. 1523——-was awarded to Ferris & Hardgrove of Spokane, 
as 2\%s, Faying a price of 100.33, according to the Clerk of the_Board of 

omm 


County ssioners. 
ILLINOIS 


ASHLEY, Ill.—BONDS AUTHORIZED—The City Council passed an 
ordinance authorizing an issue of $11,000 444% general obligation water 
works bonds, dated Sept. 1, 1938 in $500 denoms. and due Sept. 1 as 
follows: $500 from 1939 to 1954 incl. and $1,000 from 1955 to 1957 imcl. |g 


* ‘BROOKFIELD NORTH RIVERSIDE WATER COMMISSION, IIl.— 
BOND SALE CONTRACT—An issue of $490,000 4% water revenue bonds 
has been sold privately at a price of $465,799.15. Dated Sept. 1, 1938. 
Denom. $1,000. Due Sept. 1 as follows: $5,000, 1942 and 1943; $10,000, 
1944 to 1946 incl.; $12,000, 1947; $13,000, 1948; $15,000, 1949 to 1951 incl.; 
$20,000, 1952 to 1954 incl.; $25,000, 1955 and 1956; $30,000, 1957; $35,000, 
1958 and 1959; $40,000 in 1960 and 1961, and $45,000 in 1962 and 1963. 
Principal and interest (M-S) payable at the American National Bank & 
Trust Co., Chicago. 


CARLINVILLE TOWNSHIP (P. O. Carlinville), I1l.—BONDS DE- 
FEATED—tThe proposed issue of $50,000 road improvement bonds was 
defeated at the election on Sept. 3. 


* CLINTON, IIl.—BOND ELECTION—An issue of $80,000 first mortgage 
revenue electric light system bonds will be considered by the voters on 
Sept. 30. They would be dated Nov. 1, 1938, bear interest at not more 
than 6% and mature $4,000 each Nov. 1 from 1939 to 1958 incl. 


DECATUR, Ill.—SEEKS PWA GRANT—Jerome J. Heger,~ Village 
Cierk, states that no action will be taken toward marketing the $880, 
sewer bonds voted Sept. 2 until assurances have received of the 
receipt of a grant from the Pubic Works Administration. as 


DE KALB COUNTY (P. O. Sycamore), Ill.—OTHER BIDS—The 
$200,000 244% road bonds awarded to John Nuveen & Co. and the White- 
Phillips Corp., Davenport, jointly, at par plus a premium of $4,175.25, 
o- oa laa a basis of about 1.99%—V. 147, p. 1806—were also bid 
‘or as follows: 


Trustees 


Bidder— Premium 
T. E. Joiner & Co. and Channer Securities Co., jointly_________- $4,158 
PG EE AE 00), BM ace n coc cc cccndccuccucencuuccs 3,186 
NE en Peat as) pipe ar gen aga 2,500 
EE Sg Nera 638 


DUPAGE COUNTY SCHOOL DISTRICT NO. 95 (P. O. Wheaton 
Ill.—BOND OFFERING—Sealed bids will be received pa Mrs. Myrtle iW 
McCarty, Secretary of the Board of Education, until 7.30 p. m. (Eastern 
Standard Time) on Sept. 27 for the purchase of $115,800 4% school building 
bonds. Dated Nov. 1, 1938. One bond for $800, others $1,000 each. 
Due Nov. 1, as follows: $2,800, 1939; $3,000, 1940 to 1944 incl.: $10,000 
from 1945 to 1953 incl. and $8,000 in 1954. Board will accept bids for the 
bonds to bear interest of either 3%, 344% or 4%, and offers may be made 
covering any one or all of those rates. Principal and interest (M. & N.) 
pa able at the Gary-Wheaton Bank of Wheaton. A certified check for 

4 of the bonds bid for, payable to the order of Otto F. Mau, District 

jurer, is required. Successful bidder to furnish and pay for legal 
— and will assume the entire cost of printing and otherwise preparing 


e bonds. 
Fiscal eee opine J ly 1 ono ky 1 
u é ua. valuations of the school 
district: 1935, 3 054,008: 1936, $6,996,046: 1937, $7, ’ ‘ i 
of City of Wheaton —1930, 7.258. a ne 


school district has never defaulted on debt obligations. Total 
bonded debt (excluding present — » $60,000 (after allowi % F 
1938 maturity of $10,000 already pai : : ait io nick ne 
equalized assessed 


1 debt 1 is ¢ 
Valuation. Legal debt limit is 244% of the 
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Taz Data 
County Clerk's 


Annual Levy Taz Receipts 
1933______-$110,843.52 Apr. 1, 1934 to Mar. 30, 1935__-_---$91,468.48 
| REESE 110,560.03 Apr. 1, 1935 to Mar. 30, 1936_----- 97,658.12 
ae 97,345.27 Apr. 1, 1936 to Mar. 30, 1937. ----- 96 640.01 
J ee 96,545.44 Apr. 1, 1937 to Mar. 30, 1938_-_---- 85,319.93 
IG encnwaae 97,042.28 Apr. 1, 1938 to Aug. 31, 1938_----- 50,301.45 


There are no unpaid tax anticipation warrants, teachers orders, or other 
unpaid floating indebtedness of any kind. 


EAST ST. LOUIS SCHOOL DISTRICT, Ill.—BOND ELECTION— 
An issue of $700,000 school construction bond issue will be considered by 
the voters on Sept. 30. Program is based on receipt of Public Works 
Administration grant. 


FAIRBURY, IIl.—PURCHASER—In connection with the report in 
V. 147, p. 1806, of the pre-election sale of $22,000 3% % general obligation 
water system improvement bonds, we are advised that the bankers are 
A.C. Allyn & Co., Inc., Chicago. Election will be held on Sept. 28. The 
maturity schedule given in the previous report was incorrect. Bonds will 
mature Sept. 1 as follows: $1,000 from 1940 to 1953, incl.; $2,000 from 1954 
to 1957, inel. Prin. and int. (M. & 8.) payable at the Continental Lllinois 
National Bank & Trust Co., Chicago. 


FAIRFIELD, IIIl.—BOND SALE DETAILS—In connection with the 
report in V. 147, p. 1523, of the purchase by the White-Phillips Corp., 
Davenport, of $33,000 314% sewage disposal plant bonds at 100.68, we 
are advised that the sale is subject to approval of issue at the election on 
Oct. 6. < am would mature $3,000 each Dec. 31 from 1942 to 1952 incl. 
Interest J-D. 


GALENA SCHOOL DISTRICT NO. 120 
BOND SALE—The $20,000 3% school bonds offered Sept. 16— 

. 1806—were awarded to the First National Bank of Galena. 
Seay 1, 1938, and due $2,000 on Jan. 1 from 1940 to 1949, inci. 


HENRY, Ill.—BONDS AUTHORIZED—City Council passed an 
ordinance providing for an issue of $24,000 34% city hall building bonds, 
to be dated Oct. 15, 1938 and mature Oct. 15 as follows: $1,000, 1940 to 
1955 incl.; $2,000 in 1956, and $3,000 in 1957 and 1958. Principal and 
interest (A-O 15) payable City Treasurer's office. 


HOMEWOOD, IIl.—BONDS VOTED—An issue of $74,000 municipal 
building bonds was authorized at the election on Sept. 9. 


LaGRANGE, IIl.—BOND SALE—The $425,000 3% water revenue bonds 
offered Sept. 19—V. 147, p. 1806—were awarded to Halsey, Stuart & Co., 
Inc., New York, at par Sw a premium of $1,585.25, equal to 100.37, a 
basis of about 2.97%. ated Sept. 1, 1938 and due Sept. 1 as follows: 
$10,000, 1942; $11,000, 1943 to 1945 incl.; $12,000, 1946 to 1948 incl.; 
313 000. 1949 and 1950; $14,000, 1951 to 1953 incl.; $15,000, 1954 ana 1955; 
3 
1 


Oo. Oo Galene),_ ie 
Dated 


16,000, 1956 and 1957; $17,000, 1958 and 1959; $18,000, 1960 and 1961; 
19,000, 1962 and 1963; $20,000, 1964; $21,000, 1965 and 1966; $22,000 in 
967, and $24,000 in 1968. 


LA SALLE COUNTY SCHOOL DISTRICT NO. 289 (P. O. Mendota), 
Ill.—BONDS VOTED—George E. Hessenberger, Secretary of Board of 
Education, reports that an issue of $30,000 3% school building bonds 
carried by a vote of 223 to 32 at the Sept. 7 election. Early marketing of 
the loan is anticipated. 


LEE COUNTY (P. O. Dixon), III—TAX RATE—Tax rate for 1939 is 
$4.55 per $1,000 of assessed valuation. Budget for the year is predicated 
on existence of a $12,284 surplus at the close of the period. 


LENA, Ill.—BONDS DEFEATED—An issue of $50,000 sewage system 
bonds was turned down by the voters at the Sept. 8 election. 


MAINE TOWNSHIP SCHOOL DISTRICT (P. O. Des Plaines), I1l.— 
BONDS DEFEATED—tThe proposal to issue $50,000 3%% auditorium 
bonds was defeated by a vote of 543 to 141 at the Aug. 20 eiection. 


MASSAC COUNTY (P.’O. Metropolis), I1l.—BOND ELECTION—On 
Sept. 27 the voters will be asked to authorize an issue of $90,000 court 
house construction bonds and the levying of an additional tax of up to 
18 cents per $100 valuation for a period from 1938 to 1953 incl. in 
order to service the debt. Bonds would bear 3%% interest and mature 
ae 1 follows: $5,000 from 1940 to 1953 incl. and $10,000 in 1954 
an ‘ 


MOLINE, Ill.—BOND SALE—It is reported that the Board of Alder- 
men authorized sale of $770,000 3%% sewer revenue bonds to White- 
Phillips Corp., Davenport, and C. W. McNear & Co., Chicago, jointly. 
Due serially from 1939 to 1968 incl. 


MOLINE SCHOOL DISTRICT NO. 40, Ill.—BONDS OFFERED— 
E. W. Freeman, Secretary of the Board of Education, received sealed bids 
until 7:30 p. m. on Sept. 23, for the Boychase of $212,000 2% building bonds. 
Dated Oct. 1, 1938. Denom. $1, -. Due July 1, as follows: $10,000, 
1940 to 1943, incl.; $20,000, 1944 to 1947, incl.; $28,000 in 1948 and 1949, 
and $36,000 in 1950. This issue was authorized at the Sept. 17 election. 
Rtn g and interest (J. & J.) pagete at the office of the Township’s 
School Treasurer. Legal opinion to furnished by successful bidder. 


MONMOUTH SCHOOL DISTRICT, I1l.—BOND SALE—D. W. 
Moffatt & Co. of Monmouth purchased an issue of $130,000 244% coupon 
high school addition construction bonds at par. Dated Sept. 15, 1938 and 
due Sept. 15, 1958. Coupon bonds in $1,000 denoms. int. M.-S. 15. 
The bonds were voted on Aug. 30, although the amount was previously 
given as $130,363.—V. 147, p. 1807. 

The issue is due annually on Sept. 15 in the following amounts: $6,000, 
11 ee aa $7,000, 1946 to 1951 incl.; $8,000, 1952 to 1957 incl. and 

k n " 


MONTGOMERY COUNTY COMMUNITY HIGH SCHOOL DIST. 
RICT NO. 157 (P. O. Hillsboro), Ill.—BOND SALE—John Nuveen & 
Co. of Chicago purchased $70,000 334% coupon school building bonds. 
Dated Aug. 1, 1938. Denom. $1,000. ue Dec. 1 as follows: $3,000, 1942 
to 1944 incl.; $4,000, 1945 to 1951 incl.; $5,000, 1952 to 1954 incl. and 
$6,000 from 1955 to 1957 incl. Prin. & int. (J-D) payable at the Hillsboro 
National Bank, Hillsboro. Registerable as to principal. Legality to be 
approved by Chapman & Cutler of Chicago. The bonds are payable from 
unlimited general taxes on all district's taxable property. 

Financial Slatement 
Assessed valuation, 1937 
Bonded debt (including this issue) ...............-...-.----- 85,000 
Bh mys om ON EEE EI Ce ES Eee ee ‘ 
he above financial statement does not include the debt of other political 
subdivisions having power to levy taxes on al] property within this district. 


Tax Collection Record 


Year— 1935 1936 1937 
ON» - Apa honn inh cae en bnne ane $44.675.18 $49,647.22 $48,021.29 
Oe RE a ene 43,970.16 47,492.49 46,300.20 
Fe bndipcginnits saghnee tach ote 98.25% 95.75% 96.50% 


MOUNT VERNON, I1]l.—BOND SALE—We are advised of the approval 
by the voters on Sept. 20 of $58,000 city hall building bonds by a vote of 
te By chy and the sale of the issue as 34s, to mature serially from 1941 

52 incl. 


NORMAL, I1I.—BOND SALE—An issue of $49,500 community building 
— ry sold to C. E. Bonlander & Co. of Bloomington, as 3s, at a price 
18) . » 


OGLESBY, I1l.—BOND SALE—An issue of $60,000 2% sewage treat- 
ment bonds was sold to tne H. C. Speer & Sons Co. of Chicago at a price of 
100.275, subject to result of election to be held Oct. 15. 


PIATT COUNTY COMMUNITY (MANSFIELD) HIGH SCHOOL 
DISTRICT NO. 211 (P. O. Mansfield), lii.—_ BOND SALE—John Nuveen 
& Co. of Chicago purchased $75,000 344% coupon school building bonds 
and reoffered them on a yield basis of 1.50% _ to 3%, to 
maturity. Dated Sept. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: 

940 to 1943 incl.; $4,000 from 1944 to 1950 incl. and $5,000 f: 


$3 .000, 1 ’ rom 
1951 to 1957 incl. Principal and interest (A. & O.) payable at the Peoples 














Financial 


State Bank, Mansfield . First coupon due Oct. 1, 1939. The bonds were 
authorized at an election and are direct and general obligations of the 
district, payable from unlimited ad valorem taxes to be levied on all of 
its taxable property. District includes the Village of Mansfield. Legality 
approved by Chapman & Cutler of Chicago. 
Financial Statement 

ns Welbon, 196F ois i ge io ee ao cke ccwteke $2,323,008 
Basis of assessment (35% of actual) 


Vo.ume 147 


SO CI I at 75,000 
Population, estimated, 1,500. 
Taz Collection Record 
Year— 1934 1935 1936 1937 
pA, Gey aoe $12,537.41 $13,487.59 $11,444.45 $13,008.19 
Collected Sept.1,1938.. 12,353.03 13,323.54 11,228.84 
Per cent collected_-_-._- 98.8% 98.7% 98.1% 


Note—Taxes for 1937 are now in process of collection. The first half 
became delinquent June 1, 1938 and the secoad half Sept. 1, 1938. 


POPULAR GROVE SCHOOL DISTRICT No. 33, Ill.—BONDS 
VOTED—An issue of $13,000 construction bonds was authorized at an 
election on Aug. 27. ; 


ROCKFORD SCHOOL DISTRICT NO. 205, Ill.—BOND OFFERING 
PLANNED—S. H. Berg, Superintendent of Schools, states that Oct. 20 
has been tentatively set as the date on which sealed bids will be received 
for the purchase of $1,650,000 not to exceed 3% interest building bonds, 
being part of the $1,800,000 authorized at the Sept. 8 election—V. 147, 
p. 1807. The entire issue is due annually as follows: $2,000, 1939; $6,000, 
1940; $10,000, 1941; $29,000, 1942; $47,000, 1943; $65,000, 1944; $83,000, 
1945; $101,000, 1946; $104,000, 1947; $106,000. 1948; $109,000, 1949; 
$112,000, 1950; $116,000, 1951; $119,000, 1952; $123,000, 1953; $126,000, 
1954; $130,000, 1955; $134,000, 1956; $138,000 in 1957 and $140,000 in 
1958. Legality approved by Chapman & Cutler or Chicago. 


WOODSTOCK COMMUNITY HIGH SCHOOL DISTRICT, IUll.— 
BOND SALE—Following authorization of the loan by the voters on Sept. 20 
an issue of $100,000 school building bonds was sold to Ballman & Main of 


Chicago. 
INDIANA 


ADAMS COUNTY (P. O.fGreensburg), Ind.—BONDS NOT SOLD— 
No bids were received at the offering on — 10 of $133,880.90 6% Fennig 
Ditch construction bonds—V. 147, p. 1227. Dated July 5, 1938 and due 
in equal annual instalments on May 15 from 1939 to 1948, inclusive. 


ALBION, Ind.—BOND OFFERING—Frank W. Foote, Town Clerk- 
urer, will receive sealed bids until 2 p. m. on Sept. 29 for the purchase 
of $30,000 not to exceed 6% interest coupon municipal light and water 
lant revenue bonds. Dated Aug. 15, 1938. Denom. $1,000. Due 
,000 on Aug. 15 from 1946 to 1951 incl. Redeemable on any interest 
date after Aug. 15, 1943, at a price of 102. Rate of interest to be expressed 
iu a multiple of 4% of 1% and be the same for all of the bonds. Principal 
and interest (F. & A.) payable at the Albion National Bank, Albion. Issue 
will be registerable as to principal. A certified check for $1,000, payable 
to the order of the town, is Foquire. The specoving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis, tugether with transcript 
of proceedings relating to the authorization of the issue, will be furnished 
the successful bidder. Delivery of bonds will be made at such bank in 
Albion as the successful bidder may designate. No conditional bids will 
be considered. 

A copy of the ordinance appro the issue may be examined at the 
office of the Clerk-Treasurer. All bidders shall be deemed to be advised 
of the prosisions of said ordinance and as to the revenues and financial 
conditions of the town’s light and water plant and system. Said ordinance 
provides that said bonds shall be payable from a bond and interest redemp- 
tion account into which there is set aside 14.5% of the revenues of the water 
plant and system and 12.7% of the revenues of the electric plant and 
system, which fund is accumulated until sufficient funds exist to pay the 
interest and maturities of all bonds payable from such fund. Said town also 
covenants to levy sufficient rates to assure payment into the fund of the 
amount required to meet the principal and interest plus the 20% surplus 
in each year; also that said bonds shal! not constitute a corporate indebted 
ness of the town within the provisions and limitations of the Constitution 
of the State of Indiana. The town’s light and water utility system is un- 
encumbered, and the revenues thereof are subject only to a prior pledge to 
pay principal and interest of bonds now outstanding in the total amount of 
ioe maturing in varying amounts with the last maturities on Aug. 15, 
1945. 


BICKNELL, Ind.—BOND SALE—The $23,000 city hall bonds offered 
Sept. 17—V. 147, p. 1664—were awarded to the Security Bank & Trust 
Co., Vincennes, as 3s, at par plus a premium of $17, equal to 100.07, a 
basis of about 2.99%. Dated Sept. 1, 1938 and due as follows: $1,000 
Jan. 1 and July 1 from 1940 to 1950, incl. and $1,000 Jan. 1, 1951. Second 
high bid, for 344s, was made jointiy by McNurlen & Huncilman, and the 
City Securities Corp. 


CLARKSVILLE, Ind.—BONDS NOT SOLD—The $30,000 street and 
sewer construction bonds offered Aug. 20—V. 147, p. 1071—were not sold. 


GARY, IND.—BOND OFFERING—Richard Hotchkiss, Secretary of 
Public Library Board, will receive sealed bids until 2 p. m. (Central Stand- 
ard Time) on Oct. 4 for the purchase of $45,000 not to exceed 4% % interest 
public liorary bonds. Dated July 15, 1938. Denom. $1,000. Due 
$5,000 on Dec. 30 from 1939 to 1947 incl. /rincipal and interest (J. & D.) 
payable at the Gary State Bank, Gary. The bonds will not be an obli- 

ation of the City, but will evidence the indebtedness of the Public Library 

oard only, and will be payable out of the funds of the Board to be derived 
from a special tax to be levied and collected on all of the taxable property 
in the Public Library Taxing District which embraces al! of the territory 
within the corporate limits of the city. The opinion of Matson, Ross, 
McCord & Clifford, of Indianapolis, approving the legality of the bonds, will 
be furnished the purchaser. Enclose a certified check for $1,000, payable 
to the Public Library Board. 

(The above issue will be sold in place of that in amount of $75,000 for 
which all bids were rejected on April 25.) 


GREENFIELD SCHOOL TOWNSHIP (P. O. Brighton), Ind.—BOND 
OFFERING—A. D. Mathews, Trustee, will receive sealed bids until 1 p.m. 
(Central Standard Time) on Oct. 8 for the purchase of $22,000 not to exceed 
3%% interest school building bonds. ated Nov. 15, 1938. Denom. 
$550. Due $550 on June 15 and Nov. 15 from 1940 to 1959 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. 1n- 
terest J.& D.15. The bonds are direct obligations of the school township, 

yable out of ad valorem taxes to be levied on all of its taxable property. 

he approving legal opinion of Matson, Ross, McCord & Clifford of In- 
dianapolis will be furnished the successful bidder. No conditional bids 
will be considered and the bonds will be ready for delivery within 30 days 
after the award. 


GUILFORD CIVIL TOWNSHIP (P. O. Plainfield), Ind.—BOND 
OF FERING—E. E. York, Township Trustee, will receive sealed bids until 
10:30 a. m. on Oct. 7, for the purchase of $38,590 not to exceed 44% 
interest community building bonds. Dated Aug. 1, 1938. Denoms. 
$1,000 and $750. ue $2,759 on Jan. 1 from 1940 to 1953, incl. Bidder to 
name a single rate of interest, expr in a multiple of 4 of 1%. Interest 
J.&J. The bonds are payable out of unlimited ad valorem taxes on all of 
the civil township’s taxable property. The approving legal opinion of 
Matson, Ross, eCord & (Clifford of Indianapolis will be furnished the 
successful bidder. No conditional bids will be considered. 


INDIANAPOLIS, Ind.—BOND SALE DETAILS—The $85,000 24%% 
improvement bonds sold jointiy to the Fietcher Trust Co. and the City 
Securities Co., both of Indianapolis, at 100.048—V. 147, p. 1807—are 
dated Sept. 10,1938, and mature July 1 as follows: $4,000 from 1940 to 
1958 incl. and $9,000 in 1959. Coupon bonds in $1,000 denoms. In- 


terest J. & J 


JASPER CIVIL CITY, Ind.—BOND OFFERING—Julius Giesler, City 
Clerk-Treasurer, will receive sealed bids until 7:30 p. m. (Central Standard 
Time) on Oct. 10, for the purchase of $25,000 not to exceed 4% interest 
school buildi bonds. Dated Oct. 1, 1938. Denom. $625. Due $2,590 
each April 1 from 1941 to 1959, incl. Bidder to name a single rate of 
— a in a multiple of 4 of 1%. Interest A. & O. he bonds 
are direct o 


ligations of the civil city, payable out of unlimited ad valorem 








Chronicle 1955 


taxes on all of its taxable property. Proceeds will be used in the improve- 
ment of the high school building of Jasper, heretofore begun by the School 
City of Jasper. _No conditional bids will be considered and the bonds will 
be ready for delivery within 14 days after the sale. 


JASPER SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees will receive sealed bids until 1:30 p. m. on Sept. 24, for the pur- 
chase of $15,900 4% school repair bonds. Dated Sept. 1, 1938. Denom. 
$500. Due $1,590 on Jan. 1 from 1949 to 1949, incl. Principal and interest 
(J. & J.) payable at the office of the Treasurer of the School Board. 


KANKAKEE TOWNSHIP (P. O. Teff), Ind.—BOND SALE—The 
$16,775 344% bonds offered Aug. 30—V. 147, p. 1071—were awarded to 
MeNurlen & Huncilman of Indianapolis at par plus a premium of $564, 
equal to 103.36. The sale consisted of: 
$11,200 school township bonds. Due $590 July 1, 1939: $500 Jan. 1 and 

oi July 1 from 1940 to 1949, inel.; $500 Jan. 1 and $200 July 1, 1950. 
5,575 civil township bonds. Due July 1 as follows: $395 in 1939 and $370 

from 1940 to 1953, inclusive. 


Each issue is dated Sept. 1, 1938. Other bids: 

_Bidder— Premium 
Oty Senaitian iwiee: sti es. a eee EES $2 
Fine. OE CO hk tbe cota che L Eke ck 186 


MILLGROVE TOWNSHIP, Ind.—BOND OFFERING—Cleo H. Kain, 
Trustee, will receive sealed bids until 10 a. m. on Oct. 7, for the purchase of 
$23,000 3% bonds, divided as follows: 

$7,000 School Township series A school bonds. 

i 1940 to 1953, inclusive. 

7,000 School Township series B school bonds. 
1940 to 1953, inclusive. 

4,500 Civil Township series A school bonds. 

2 1940 to 1957, inclusive. 

4,500 Civil Township series B school bonds. 
to 1957, inclusive. 

All of the above bonds will be dated Nov. 1, 1938. Principal and interest 
(J. & J.) payable at the First National Bank, Fremont. A certified check 
for 3% of the bonds bid for, payable to the order of the Township Advisory 
Board, must accompany each proposal. Bids shall be received subject to 
approval by the State Board of Tax Commissioners of the appropriation 
ordinance which was scheduled to be adopted by the township on Sept. 20. 


_ PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING— 
Ezra Stoner, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 7, for the purchase of $120,000 not to exceed 4% interest county 
hospital bonds of 1938. Dated Sept. 1, 1938. Denom. $1,000. Due 
Jan. 1 as follows: $5,000 from 1940 to 1943, incl.; $6,000 from 1944 to 
1953, inel. and $8,000 from 1954 to 1958, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 of 1%. Callable on any interest 
payment date after five years from Sept. 1, 1938, in inverse numerical order 
at face value plus accrued and unpaid interest, upon 30 days’ notice given 
in the manner stated on the face of the bonds. A certified check for 3% 
of the bonds bid for, payable to the order of the Board of County Commis- 
sioners, must accompany each a ge The approving legal opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. No conditional bids will be considered and the bonds will 
be ready for delivery within 12 days after the award. The bonds are direct 
obligations of the county, payable out of unlimited ad valorem taxes to be 
levied on all of its taxable property. 

BE, SGN, SEE « os ath dutta ns em ean wn aamaeaed $45,038,050 
Total bonded debt (excluding present issue)........._..___- 64,000 
Sinking fund, floating debt, none. Population, estimated, 22,804. 
Taz Collections 


1938 19 1936 1935 
Y---------- $1,423 ,050.21 $1,366,870.43 $1,443,866.03 $1,423,050.21 


Lev 
Collected in fiscal __ 
480,384.87 1,080,262.33 1,124,379.50 1,052,845.37 


CONE 5 cnnankien 

WAYNE SCHOOL TOWNSHIP, Ind.—PLANS BOND ISSUE— 
The township has announced its intention to issue not to exceed $61,000 
school building bonds to mature serially from 1940 to 1954 incl. Int. rate 
limited to 44%%. Net assessed valuation of taxable property reported 


as $15,854,460 and debt currently outstanding in amount of $255,973. 


IOWA 


CHARITON, IOWA—BONDS DEFEATED—At an election held on 
Sept. 12 the voters are stated to have rejected — calling for the 
issuance of $55,000 in building and equipment bonds by a wide margin. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 
ort), lowa—BOND ELECTION—It is stated that a special election will 
pe held on Sept. 26 to vote on the issuance of $1,800,000 in bonds for school 

building and equipment purposes. 


DELMAR, lowa—BOND SALE—The $3,500 issue of 3% semi-annual 
water works bonds offered for sale on Sept. 20—V. 147, p. 1807—was 
awarded to the Jackson State Savings Bank of Maquoketa, paying a 
price of 100.71, according to the Town Clerk. Due from 1942 to 1949; 
redeemable in 1945. 


FORT DODGE, lIowa—BOND OFFERING—It is stated by H. R. 
Sittig, City Clerk, that he will receive bids until 10 a. m. on Sept. 26, for 
the purchase of a $35,000 issue of refunding bonds. The bonds and 
attorney's opinion are to be furnished by the city. 


GARRISON, lowa.—BOND OFFERING—It is reported that bids wi. 
be received until 8 p. m. on Sept. 30, by O. N. Helderbrandt, Town Clerk 
for the purchase of a $17,000 issue of water works bonds. These bonds 
were approved by the voters on June 1 


GRUNDY CENTER SCHOOL DISTRICT (P. O. Grundy Center), 
lowa—BOND OFF ERI NG—It is stated by V. T. Hancock, Superintendent 
of Schools, that he will receive bids until 1:30 p. m. on Sept. 26, for the 
purchase of a $38,000 issue of school bonds. Due from 1941 to 1951. 
These bonds were approved by the voters at an election held on Aug. 2. 


HUMBOLDT INDEPENDENT SCHOOL DISTRICT (P. O. Hum- 
bolt), lowa*—-BOND SALE—The $24,700 issue of coupon school building 
bonds offered for sale on Sept. 16—V. 147, p. 1665—-was awarded to the 
Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of $60.00 
equal to 100.24, a basis of about 3.23%. enom, $1,000. Dated Oct. 1 
1938. Due from Nov. 1, 1948 to 1952 incl. Interest payable M. & N. 


LIBERTY TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Little Cedar), lowa—MATURITY—lIt is stated by the District 
Clerk that the $7,000 paliding and equipment bonds pu chased by the 
Carleton D. Beh Co. of Des Moines as 34s at 101.21—V. 147, p. 1807— 
are due $1,000 from 1940 to 1946, giving a basis of about 2.99%. 


MARSHALL COUNTY (P. O. Marshalltown), lowa—BOND SALE 
—The $35,000 issue of r fund bonds offered for sale on Sept. 20—V. 147, 
p. 1665—was award to the Fidelity Savings Bank of Marshalltown 
as 14s, paying a premium of $105, equal to 100.30, a basis of about $1.43%. 
Due on Oct. 1 in 1942 to 1944. 


MELBOURNE, lIowa—BOND SALE—The $21,000 issue of water 
system bonds offered for sale on Sept. 20—V. 147, p. 1808—was awarded 
to Vieth, Duncan & Wood of Davenport, as 34s, paying a price of 100.42, 
according to the Town Treasurer. 


MUSCATINE COUNTY (P. O. Muscatine) lowa—BONDS SOLD— 
It is reporved that $24,000 poor relief fund bonds were purchased recently 
by ~~ Carleton D. Beh Co. of Davenport, as 24s, paying a price of 
100.10. 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa), 
lowa—BONDS DEFEATED—At the election held on ton ts 15 the voters 
oe the proposal calling for the issuance of $240, in grade school 
bonds. 

POTTAWATTAMIE COUNTY (P. O. Council Bluffs) lowa—BOND 
OFFERING—It is reported by James C. Jenson, County Treasurer, that 
he will receive sealed and oral bids until Oct. 3, at 2 p. m., for the purchase 
of an issue of $112,000 funding bonds. Dated Sept. 1, 1938. Due on 
Sept. 1 as follows: $22,000 in 1947, and $30,000 from 1948 to 1950. Bidders 
should specify the rate of interest, but no award will be made on any bid of 
less than par and accrued interest. Prin. and int. (M-S) payable at the 
County Treasurer’s office. The ers opinion of Chapman & Cutler of 
Chicago, will be furnished. A certified check for 2% of the amount of bonds 
bid for, is required. 


Due $500 on Jan. 1 from 
Due $500 on July 1 from 
Due $250 on Jan. 1 from 
Due $250 on July 1 from 1940 








1956 


SILVER CITY INDEPENDENT SCHOOL DISTRICT (P. O. Servil 
City), lowa—BOND OFFERING—It is reported by Roy W. Gater, Dis- 
trict Secretary, that he will receive bids until 8 p. m. on Sept. 26, for the 

urchase of a $15,000 issue of 444% semi-ann. gymnasium bonds. Denom. 
$1,000. Dated Sept. 15, 1938. Due $1,000 from Sept. 15, 1939 to 1953 
incl. Bonds and legal opinion are to be furnished by the purchaser. A 
deposit of 10% of the bid is required. .@ caf ad aa a at¢ 


SIOUX CITY, lowa—BOND SALE—The $128,000 issue of funding 
bonds offered for sale on Sept. 20—V. 147. p. 1665—was awarded to 
Halsey, Stuart & Co. of Chicago, as 24s, paying a premium of $1,551.00, 





equal to 101.21], a basis of about 2.07%. Dated Sept. 1, 1938. Due from 
July 1, 1940 to 1945. 

& Other bids were as follows: ; 

' Bidder— Premium 
n,n... tea meeeeceeheedbboncadenneenanrehatin 1,550 
lowe 2008 Deas ess Dank & Trust... eccceccccwccnceccesstvacea 1,400 
ee Ge Ges ENO PEGEOG,. 2 cc cc cccecccccucoeccacscscczeseseneae 650 
Security National Bank. Sioux City--~--~-~~~~~~-~~-~~~--~~_--~~_~_~-~- 25 





WELDON INDEPENDENT SCHOOL DISTRICT (P. O. Weldon), 
lowa—BONDS SOLD—An $11,000 issue of school bonds was offered on 
Sept. 21 and was awarded to the White-Phillips Corp. of Davenport, as 
3s, paying a premium of $5, equal to 100.045, a basis of about 3.24%. 
Due $1,000 from Nov. 1, 1939 to 1949 incl. 4 .2ed ed od 4 


’ WESLEY SCHOOL DISTRICT (P. O. Wesley), Iowa—BONDS 
SOLD—It is reported that $12,700 school bonds were purchased by Shaw, 
McDermott & Sparks of Des Moines, as 34s, paying a price of 100.08. 
These bonds were approved by vhe voters on Sept. 1. ¢ ini we 


WEST BURLINGTON INDEPENDENT SCHOOL” DISTRICT 
(P. O. West Burlington), lowa—BOND SALE DETAILS—It is now 
reported that the $40,000 building bonds purchased by W. D. Hanna & 
Co. of Burlington, as 24s, at a price of 101.192, as noted here on Sept. 17— 
V. 147, p. 1808—are dated Sept. 1, 1938, and mature $2,000 from Nov. 1, 
1939 to 1958, giving a basis of about 2.37%. eo approval by Chapman 


& Cutler of Chicago. 
r’ WOODBURY COUNTY (P. O. Sioux City), lowa—BONDS NOT 
County Treasurer, that 


SOLD—It is stated by Van W. Hammerstrom, 
the $150,000 funding bonds offered for sale at auction on Sept. 19—V. 147, 

. 1808—were not sold as all bids received were rejected. Dated Sept. 1, 
1938. _Due $60,000 on April and Oct. 1. 1939 and $30,000 on Dec. 1, 1939 
“BONDS SOLD—It was reported later by the County Treasurer that the 
above bonds were sold the following day to the Toy National Bank of 
Sioux City, at 1%, plus a premium o1 $205. 


KANSAS 


CHANUTE SCHOOL DISTRICT (P. O. Chanute), Kan.—BOND 
OFFERI NG—Sealed bids will be received until 10 a. m. on Sept. 29 by L. H. 
Petit, Superintendent of Schools, for the partes of a $55,000 issue of 








buil bonds. Dated Sept. 20, 1938. ue $2,750 from 1939 to 1958, 
incl. Interest for the first 10 years will be at the rate of 2% and for the 
last 10 years at the rate of 244%. ‘The bonds will be offered to the State 


School Fund Commission at its meeting to be held on Sept. 26. 4 uj seta af 


" WYANDOTTE COUNTY (P. O. Kansas City) » Kan,—BONDS PUB- 
LICLY OF FERED—tThe Harris Trust & Savings Bank of Chicago is offer- 
ing for general subscription an issue of $100,000 2% semi-ann. general im- 
provement bonds. 

Dated Sept. 1, 1938. Denom. $1,000. Due $10,000 Sept. 1, 1939 to 
1948. Principal and interest payable at the State Treasurer’s office. 
Legality approved by Bowersock, Fizzell & Rhodes, of Kansas City. 

hese bonds will be, in the opinion of sounsel, direct general obligations of 
the entire county and all taxable property within the county will be sub- 
ject to the levy of ad valorem taxes without legal limit, sufficient to pay 
principal of these bonds and the interest thereon when due. 


KENTUCKY 


KENTUCKY, State of—BOND OFFERING—It is announced by 
Robert Humphreys, Commissioner of Highways, that he will on Oct. 11, 
at 10 a. m., (Central Standard Time), receive and publicly open sea:ed 
competitive bids for the purchase of a $513,000 issue of Bridge Revenue 
Project No. 15 bonds, to be issued by the Department of Highways, an 
agency of the Commonwealth of Kentucky, pursuant to the provisions of 
Chapter 172, Acts of 1928 and Chapter 157, Acts of 1930, General Assembly, 
to provide funds, together with a Public Works Administration grant in the 
amount of $212,140, to construct a bridge crossing the Green River at ar 
near Rockport, i i 

The bonds of this issue w'll be dated July 1, 1938; wiil be issued in the 
denomination of $1,000 each; will mature on July 1, 1958; and will be 
redeemable in whole or when selected by lot, in part, at the option of the 
Department on July 1, 1939, or on any interest payment date thereafter 
prior to maturity on 30 days’ notice at P= and accrued interest, together 
with a premium of 24% % of the principal amount thereof if redeemed on or 
rd to July 1, 1943; 2% if redeemed thereafter and on or prior to July 1, 

945; 14%% if redeemed thereafter and on or prior to July 1, 1947; 1% if 
redeemed thereafter and on or prior to July 1, 1949; \% of 1% if redeemed 
thereafter and on or prior to July 1, 1951; and without premium if redeemed 
thereafter and before maturity. Both fg el ng and interest of the bonds 
will be payable at the Chemical Bank & Trust Co., New York City, or at 
the office of the State Treasurer in Frankfort, at the option of the holder. 
Lt 2 .-. A will be subject to registration in the names of the holders as to 
pr one. 

All bonds of this issue will bear interest at the same rate, not exceeding 
4%, in a multiple of % of 1%, such interest being payable Jan. 1, 1939, 
and semi-annua ly thereafter, and each bid must specify the rate of interest 
and the price bid for the bonds of this issue. In considering the relative 
merits of the bids submitted the Commissioner wi estimate the future 
annual revenue from this project to be $42,000 and will also assume that 
the revenue in excess of interest requirements will be used for the purpose 
of ret ring bonds on each interest payment date to the fullest extent possible 
under the terms of the trust indenture. * 

No bid will be considered unless accompanied by an unconditional certi- 
fied check in the amount of $10,260 on a bank or trust company considered 
by the Commissioner of Highways to be financially responsible, payable,to 
the order of the Treasurer of Kentucky.g . 


' McLEAN COUNTY (P. 0. Calhoun), Ky.—BOND REFINANCING 

i el ean Se ata ne 
e@ Bankers Bon oO. . ce ita. 

of $185,000 road bonds. " pe Reet ee 


OWENSBORO BRIDGE COMMISSION, Ky.—BONDS OFFERED TO 
PUBLIC—Tnhe Bankers Bond Co. of Louisville is offering for public sub- 
ocuption an issue of $1,400,000 314% bridge revenue bonds. Dated Aug. 1, 
1938. Due on Aug. 1, 1963. Legality approved by Masslich & Mitchell 
New York. Prin. and int. (F-A) payable at the Chemical Bank & Trust 
Co., in New York. Callable at the op.ion of the Owensboro Bridge Com- 
mission as a whole or in part on Aug. 1, 1940, or on any interest payment 
date upon at least 30 days published notice at 104, if called on or ‘ore 
Aug. 1, 1943; thereafter at 103 up to and including Aug. 1, 1948; thereafter 
at 102 up to and including Aug. 1, 1953; thereafter at 101 up to and including 

- 1, 1957; and therafter at 100 to maturity; plus accrued interest in 
case. Coupon bonds in denomination of $1,000, registerable as to 


principal only. 
LOUISIANA 


DE SOTO PARISH, WARD 3 SCHOOL DISTRICT 

La.—BOND SALE—The $10,000 issue of coupon 

for sale on Sept. 16—V. 147, p. 1808—was purchased by 

Showa Superintendent of che’ Shor Beart Danae’ 81 000° asa $10 
, e 00) e ° ¢ ° 

Dated Oct. 1, 1938. Interest pavable A. & O. —— _ 4 

~ FRANKLINTON, La.—BOND OFFERING—It ed 

per Sn ereosves watt PA. - - “ t. yt by B. Feet Town oak 

or ase of a ’ sue 0 se -ann. e ° 

$500. Dated Oct. 1, 1938. Due over 2 period of Vs AOS 


P.O. Manatieta> 
gymnasium bonds o ered 
the First National 


JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5 (P. O. 
Jennings), La.—BOND OFFERING DETAILS—It is stated by Jonn T. 
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Whitney National Bank 


of New Orleans 


LOUISIANA 


Hood Jr., Secretary of the Police Jury, that the $220,000 not to exceed 
6% semi-ann. road bonds, scheduled for sale on Oct. 6, as noted here on 
Sept. 17—V. 147, p. 1809—are due on Nov. 1 as follows: $4,000, 1941; 
$5,000, 1942 to 1945; $6,000, 1946 and 1947; $7,000, 1948 and 1949; $8,000, 
1950; $9,000, 1951 to 1953; $10,000, 1954 and 1955; $11,000, 1956; $12,000, 
1957; $14,000, 1958 and 1959; $15,000, 1960; $16,000, 1961 and 1962, and 
$17,000 in 1963. Prin. and int. payable at any bank which may be desig- 


nated by the purchaser. 

Due Oct. 1, as follows: $17,000 in 1940, $18,000 in 1941 and 1942, 
$19,000 in 1943 and 1944, $20,000 in 1945, $21,000 in 1946 and 1947, 
$22,000 in 1948, $23,000 in 1949, $24,000 in 1950 and 1951, $25,000 in 
1952, $26,000 in 1953, $27,000 in 1954 and 1955, $28,000 in 1956, $29,000 
in 1957, $30,000 in 1958 and 1959, $31,000 in 1960, $32,000 in 1961, 
$34,000 in 1962 and $35,000 in 1963. Place of payment to be designated 
by the bidder. Authority: Article XIV, Section 14, State Constitution of 
1921, as amended, and Act 46 of the Legislature of the State for the year 
1921, as amended. The bonds are payable in principal and interest from an 
unlimited ad valorem tax to be levied each year on all taxable property 
in the sewerage district sufficient to pay principal and interest due in the 
ensuing year. 


JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING 
DETAILS—In connection with the offering scheduled for Oct. 4 of the 
$650,000 Sewerage District No. 1 bonds, noted in our issue of Sept. 3— 
V. 147, p. 1524—It is now reported that while the official notice of sale 
calls for bids on $650,000 of bonds, it is the intention of the governing 
authority of the district to sell only $600,000 bonds. 4 sg. 


f& JENNINGS, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Oct. 6 of the $220,000 public improvement and the 
$50,000 street improvement bonds, noted here on Sept. 17—V. 147, p. 
1809—it is stated by R. Moses, City Clerk, that the bonds are more y 
described as follows: 

$220,000 public improvement bonds. Due Nov. 1, as follows: $4,000 in 
1941, $5, in 1942 to 1945, $6,000 in 1946 and 1947, $7,000 in 1948 and 
1949, $8,000 in 1950, $9,000 in 1951 to 1953, $10,000 in 1954 and 1955, 
$11,000 in 1956, $12,000 in 1957, $14,000 in 1958 and 1959, $15,000 in 1960, 
$16,000 in 1961 and 1962 and $17,000 in 1963. 

$50,000 street improvement bonds. Due Nov. 1, as follows: $1,000 in 
1941 to 1944: $2, in 1945 to 1957; $3,000 in 1958 to 1961 and $4,000 in 
1962 and 1963. 

Prin. and int. payable at such bank as may be designated by the pur- 
chaser. The bonds are payable from unlimited ad valorem taxes to be 
levied each year sufficient in amount to pay principal and interest, as re- 
quired by law, and were authorized at the election held on Juyl 26 and by 
Article 14, Section 14, of the Constitution of 1921, as amended, and Act 
46 of 1921, as amended. @ 4ada - 


” MADISON PARISH (P. O. Tallulah), La.—BOND OFFERING— 
Sealed bids will be received until 1:30 p. m. Oct. 10 P. O. Benjamin, 
Secretary of the Police po for.the purchase of a ,000 issue of 4% 
semi-annual court house and jail bonds. Denom. $1,000. Dated Sept. 1, 
1938. Due on Sept. 1 as follows: $4,000, 1939 to 1941; $5,000, 1942 

1947, and $6,000 from 1948 to 1950. The approv opinion of Chapman 
& Cutler of Chicago, will be furnished. A certified for $500, payable 
to W. H. Hewes, President of the Police Jury, is required with the bid. 

y 7 noe qepemas the offering report given here on Sept. 17— 

‘ * s 


RAPIDES PARISH SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 
La.—BOND OFFERING—It is stated by H. M. Wells, Secretary~Treasurer 
of the Parish School Board, that he will receive sealed bids until 1:30 p. m. 
on Oct. 18, for the purchase of an issue of $100,000 coupon school bonds. 
Due in 15 years. These bonds were approved by the voters at an election 
on Sept. 13, by a count of 212 to 12. 


TERREBONNE PARISH (P. O. Houma) La.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 13, by O. J. Theriot, 
Secretary of the Police Jury, for the purchase of an issue of public improve- 
ment bonds. Interest rate is not to exceed 6%, payable M. & N. ated 
Nov. 1, 1938. Denom. $1,000. Due Nov. 1, as follows: $13,000 in 1939 
and 1940, $14,000 in 1941 and 1942, $15,000 in 1943 and 1944, $16,000 in 
1945 and 1946, and $17,000 in 1947 and 1948. The bonds are issued under 
the authority of Article XIV, Section 14 (e), of the State Constitution for 
the year 1921, as amended, and Act 40 of the State Legislature for the 
year 1922, and were specially authorized by resolution duly and legally 
adopted by the governing authority of the Parish on Sept. 14, 1938. The 
approving opinion of B. A. Campbell, of New Orleans, and the transcript 
of record as passed upon will be furnished the purchaser. Enclose a certified 
check for not less than $3,000, payable to the Parish Treasurer. 


MAINE 


MAINE (State of)—BOND OFFERING—Sealed bids addressed to 
Belmont Smith, State Treasurer, will be received until 10 a. m. (Eastern 
Standard Time) on Sept. 30 for the purchase of $1,000,000 2% coupon 
highway bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $100,000 
on Oct. 1 from 1940 to 1949 incl. Principal and interest payable at the 
office of the State Treasury De ment. The bonds are exempt from 
taxation in Maine and from all Federal income taxes. They are an un- 
game —— Cy < Pe yen the = o- good faith of bp 

pledged for the pa o rinci and interest. opini: 
of the State kasalaay Gh General will be furnished the su ul bidder. 
These bonds are part of the total of $5,000,000 authorized by Chapter 96 
of the Resolves of the 87th Legislature, approved March 30, 1935. and 











favorably voted at a s 1 election held . 9, 1935. Bids must be 
for the entire $1,000, now offered. 

Financial Statement 
Valuations a8 the GUtBy «iii ctts etn ctingtistcncccsces $661 ,209,219 
Bonded debt (exclusive of this issue) Oct. 1, 1938...-.------ 28,409,500 


MARYLAND 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OF FERING— 
The Board of County Commissioners will receive sealed bids until 11 a. m. 
on Sept. 28 for the purchase of $300,000 not to exceed 3 4 % interest school 
bonds of 1937, authorized by Chapter 258 of Acts of Maryland General 
Assembly in session of January 1937. Bonds will be dated July 1, 1937. 
Denom. -$1,000. Due July 1 as follows: $20,000 from 1939 to 1948, incl., 
and $25,000 from 1949 to 1952, incl. Bidder to name a single rate of inter- 
est, expressed in a multiple of 4% of 1%. Coupon bonds, with interest 
payable J. & J. Principal and interest payable at the a 
urer’s office. Bonds may be stered as to principal on books kept for 
Oat epee at the office of the Clerk of the Board of Commissioners. Ac- 
crued interest from July 1, 1938 to date of payment and delivery shall be 
adjusted with the parchasit. All matured coupons will be detached from 
the bonds. Under existing laws the bonds are exempt from all State, county 
and ~~ taxation in the State of Maryland. A certified check for 5% 
of the bonds, payable to the order of the County Treasurer, is uired. 

The legality of this issue is subject to the approval of Messrs. W. Clinton 
McSh and Leslie N. Coblentz of Frederick, Md., attorneys for the 
Board of Education of Frederick County; by Mr. Edward S. laplaine, 
attorney for the Board of County Commissioners of Frederick County, 
and by Messrs. Barton, Wilmer, Bramble, Addison & Semans and Messrs. 
Niles, Barton, Morrow & Yost, h of Baltimore, Md., and the approving 
oes of these gentlemen will be delivered upon request to the purchaser 
of the bonds without charge. 
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HARFORD COUNTY (P. O.*Bel¥Air), Md.—BOND OFFERING— 
The Clerk of the Board of County{Commissioners will receive sealed bids 
until Sept. 26 for the purchase of $200,000 highway_bonds. , .easd 


@ MARYLAND (State of)—PWA APPROVES $2,167,000 GRAN? For 
BRIDGE CONSTRUCTION—President *Roosevelt has approved a grant 
for the construction of a bridge over the Susquehanna River near Havre de 
Grace, Maryland, in the amount of $2,167,000. Originally an application 
Was made for grants that would construct in addition to the Susquehanna 
Bridge, one over the Potomac at Morgantown and one over the Patapsco 
River near Baltimore. The total grant asked for the three bridges was 
$9,880,000. The 55% representing the contribution of the State for the 
three bridges was to be raised by revenue bonds which Public Works 
Administration was assured Baltimore banks were prepared to take. The 
PWA found it impossible to finance the three bridges for the reason that 
this would have meant the granting of Maryland of a sum largely in excess 
of that to which it is equitably entitled out of the funds appropriated for 
Public Works by the last Congress when the rights of other States are taken 
into account. Further conferences with R. H. Griswold Jr., of Baltimore, 
fiscal agent of the State Highway Commission, disclosed that it would be 
able to finance the Susquehanna River Bridge on the same basis as was 
originally proposed for all three bridges. That is, if PWA would make a 
grant of 45% the remaining 55% of the total cost would be obtained by the 
sale of revenue bonds through the Baltimore banks. As the grant of 
$2,167,000 could be made without giving Maryland an undue share of the 
public works funds the President, on the recommendation,of Public Works 
Administrator Ickes, has signified his approval. fem Meme « 


" PRINCE GEORGE'S COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING—Nicholas Orem, County Superintendent of Schools, 
wil: receive sealed bids unti] noon on Sept. 27 for the purchase of $192,000 
not to exceed 5% interest coupon public school bonds. Dated Nov. l, 
1937. Denom. $1,000. Due Nov. 1 as follows: $6,000 in 1940 and 1941; 
$8,000 from 1942 to 1953 incl.;$9.000 from 1954 to 1957 incl., and $8.000 
from 1958 to 1963 incl. Bidder to name a single rate of interest, expressed 
in a muitipe of 4% of 1%. _ Principal and interest (M. & N.) payable at 
the First National Bank of Southern Maryland, Upper Marlboro. The 
bonds now offered are the unsold portion of an issue of not to exceed 
$442,000 which was authorized under Chapter 277, Acts of General Assembl 
of Maryland, at the January session in 1937. The other $250,00 
were sold in the fali of 1937. Said bonds wiil be .ssued on the fuli fasth 
and credit of Prince George's County, and will bear the endorsement of 
the County Commissioners of Prince George's County and its promise 
to pay principal and interest thereof through the agency of the Board of 
Education of Prince George’s County. Said bonds wisn be payable by an 
unlimited ad valorem annual tax on all the assessable property in Prince 
George's County, and wili be exempt from all State, county and municipal 
taxation in the State of Maryland. Bidders must state in their bids the 
price offered per $100 of par. All bids must be accompanied by a certified 
check for the sum of $1, Accrued interest on the bonds will be adjusted 
with the purchsaer or purchasers up to the date when said bonds are 
delivered. The purchaser or purchasers wili be furnished with the legal 
opinion of Niles, Barton, Morrow & Yost of Baitimore, certifying to the 
validity of the bonds. 
Previous mention of this offering appeared in V. 147, p. 1525.) 


SALISBURY, Md.—BOND OFFERING—City Clerk will receive sealed 
bids until Oct. 3 for the purchase of $50,000 water and sewer and $25,000 
street and drainage bonds. 


MASSACHUSETTS 


ABINGTON, Mass.—ROND OFFERING—Francis 8. Murphy, Town 
Treasurer, will receive sealed bids until 7 p. m. on Sept. 27 for purchase of 
$133,000 coupon school bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due Oct. 1 as follows: $7 ,000 from 1939 to 1951, incl., and $6,000 from 1952 
to 1958, ncl. Bidder to name one rate of interest expressed in a multiple 
of % of 1%. _ Principal and sem -annual interest payable at Merchants 
National Bank of Boston. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


BLACKSTONE, Mass.—BOND SALE—Kennedy, Spence & Co. of 
Boston purchased an issue of $60,000 34 a school bonds. Dated Sept. 15, 
1938. enom. $1,000. Due $3,000 on Sept. 15 from 1939 to 1958 incl. 
Principal and interest (M. 8.) payable at the First National Bank, Boston. 
The bonds are direct and general obligations of the town, yable from 
unlimited ad valorem taxes to be levied on all of its taxable property. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 


FITCHBURG, Mass.—LOAN AUTHORIZED—tThe City Council has 
os to issue $2U0,000 bonds for various purposes, to mature in from 1 to 
O years. 


HAVERHILL, Mass.—BOND SALE—The $19,000 municipal relief 
bonds offered Sept. 22 were awarded to Tyler & Co. of Boston as 3s, at 
100.50, a basis of about 2.90%. Dated Sept. 1, 1938 and due Sept. 1 as 
follows: $2,000 from 1939 to 1947 incl. and $1,000 in 1948. Principal and 
interest (M-S)  porenie, at the National Shawmut Bank, Boston. lity 
aqueerer by Storey, Thorndike, Palmer & Dodge of Boston. Absence 
of any other bids was attributed » a City Treasurer to extremely adverse 
weather conditions previous to sale date. 


MARSHFIELD, Mass.—OTHER BIDS 
awarded to Tyler & Co., Inc., Boston, as 2s, at 100.79, a 
1.92%—V. 147, p. 1809—-were also bid for as follows: 





The $100,000 high 9» potes 
basis of abou 


Bidder— Int. Rate Rate Bid 
Washburn & Co., Inc- ----- oS cet pss tn ta ss Hall 2% 100.65 
Second National Bank of Boston_-_-_-__----_----- 2% 100.55 
ee Me Gs. no netnnwgeonstnacee 24% 100.53 
Re ME US 9 hod ob eds pnsin cde wntcccvn 24% 100.30 


QUINCY, Mass.—NOTE OFFERING—Howard P. Newall, City 

, will receive bids until Sept. 27 for the purchase at discount of 
00,000 notes, dated Sept. 27, 1935 and due $200,000 Dec. 29, 1938 and 
100,000, June 29, 1939. 


STOUGHTON, Mass.—NOTE SALE—The $30,000 coupon water 
notes offered Sept. 20 were awarded to Merchants National Bank, Boston, 
as 1%s, at 100.79, a basis of about 1.62%. Dated Sept. 15, 1938. Denom. 
$1,000. Due $3,000 on Sept. 15 from 1939 to 1948 incl. Principal and 
semi-annual interest or Aner at Merchants National Bank. Notes certified 
as to uineness by Director of Accounts, Department of tions and 
Taxation, Commonwealth of Massachusetts. Second high bid of 100.703 
for 1%4s was made by Second National Bank of Boston. 





Other bids: 

Bidder— Rate Bid 
ST LE bd etbdnsurdgdbnedbeewedsdbantwis 100.55 
Perrin, West & Winslow 100.515 
Jackson & Curtis_......- .--- 1 100.28 
Bond, Judge & Co__-.-..----- 100.03 
R. L. Day & Co__--- 100.519 
N 5 ee OP OO. och bk Sik cbvbchs shdbsewecacces 100.165 

Financial Statement 

Year— 93 936 1937 1938 
OL $280,871.94 $308,779.72 $346,761.49 $268,319.70 
Uncollected Sept. 10 ’38- None 53.00 17,623.50 214,378.31 

1938 assessed valuation, $8,241,633. Population, 8,600. Tax rate, 
i. $30. Tax titles Sept. 10, 1938, $31,329.67. Borrowed against tax 

es, none. 
, Funded Debt as of Sept. 15, 1938 
Water. beets G66 neteScicnincsnticmrcccccccsssoctesnncucen 16,000 
Sewer bonds-.-_.-- P eleeieidatelaiaideidieteaiaieiaatataieieeneiaeieeaemane 17,000 
ee eee ee ee ere 65,000 
sh hdbbescbanscdsivadetinasas Stewawececccoscooseseose §IRR000 
Theis 9BNO nn cccncccccccccncessccccsccnscocncsseccsccoonsces 30,000 


13,500 relief bonds offered 


TEMPLETON, Mass.—BOND SALE—The 
ank of Boston as 1\%s at 


Sept. 16 were quecdes to the First National 


a price of 100.285. Dated Oct. 1, 1938, and due serially from 1939 to 
1942 incl. Second high bid of 100.249 for 114s was entered by Goldman, 
Sachs & Co. Other bids: 

Int. Rate Rate 
Second National Bank of Boston........------- 1% 100.174 
TE OF Gibb bheduisnphbeianncdd doncerduwsvad 1% 100.125 
Wis IE 8 WO sie nlbbbwarsebedposcsveonnne 14% 100.749 
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WEST SPRINGFIELD, Mass.—TEMPORARY LOAN—Town Treas- 
urer Henry E. Schmuck recently sold an issue of $10,000 revenue antici- 
pation notes at 0.07%. Due Jan. 9, 1939. ; 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


_ ADRIAN, Mich.—BONDS VOTED—On Sept. 13 voters authorized 
issues of $55,000 hospital, $42,000 civic auditorium and $15,000 storm 
sewer bonds. 


BATTLE CREEK SCHOOL DISTRICT, Mich.—BOND ELECTION 
—A special election will take place Oct. 17 at which the voters will again 
be asked to authorize an issue of $269,000 Urbandale school building bonds. 
This proposal, also two others, were all rejected at the Aug. 29 election. 
At the new election the voters will also consider a proposed increase of one- 
half mill in the tax rate for a period of five years. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—__ BONDS DEFEATED 
rat. ad pomerene issue of $236,500 bonds was defeated by the voters on 
spt. 16. 


CASSOPOLIS, Mich.—BOND SALE—The $48,000 self-liquidating 
sewer and sewerage disposal plant revenue bonds for which no bids were 
received Aug. 10—-V. 147, p. 1073—were sold later to Kidder, Peabody 
& Co., New York, as 4s, at par. Dated Aug. 1, 1938 and due Aug. 1 
as follows: $1,000, 1942 to 1948 incl.; $1,500, 1949 to 1954 incl.; $2,000, 
1955 to 1960 incl. and $2,500 from 1961 to 1968 incl. 


CHARLEVOIX, Mich.—BOND OFFERING—Ray 8S. Hamilton, City 
Clerk, will receive sealed bids until 8 p. m. on oy 26 for the purchase 
of $70,000 3% general obligation electric light works improvement bonds. 
Issue was authorized by a vote of 248 to 57 on Sept. 9. Bonds will be 
dated Oct. 15, 1938. enom, $1, . Due Oct. 15 as follows: $4,000, 
1939 to 1944 incl.; $5,000, 1945 to 1949 incl.; $6,000 from 1950 to 1952 incl., 
and $3,000 in 1953. Interest payable eget aanuely. A certified check 
al 5% of the bid, payable to the order of Fred V. Tyler, City Treasurer, 

required. 




















DETROIT, Mich.—OFFERINGS WANTED—John N. Daley, City 
Controller, will receive sealed offerings until 10 a. m. on Oct. 3 (bids to 
remain firm until 1 p. m. of the following day) for callable refunding bonds 
in the amount of $436,000, under the following conditions: 

If callable bonds are offered at a premium: (a) When the interest rate is 
4%% or higher, the yield shall be computed to the second call date. (b) 
When the interest rate is less than 4% %, the yield shall be compared to the 
sixth call date. If bonds are offered at par or less than par: Yield shall be 
computed to the date of maturity. All tenders shall be in writing and shall 
be sea Tenders shall show the purpose. the rate of interest, date of 
maturity, the dollar value and the yield. Tenders will be accepted on the 
basis of the highest net yield to the city as computed from the dollar price. 
Only 1962-63 maturities of callable bonds will be accepted. The city reserves 
the right on bonds purchased, which are delivered subsequent to Oct. 10, 
1938, to pay accrued interest up to that date only. 

ADDITIONAL CALL FOR OFFERINGS—City Controller also an- 
nounces that he will receive sealed one at his office until 10 a. m. on 
Sept. 28 (to remain firm until 1 p. m. of the following day) of bonds in the 
amount of about $384,000 for the Street Railway Sinking fund. 

Conditions are as follows: 

1. If callable bonds are offered at a premium: 

(a) When the interest rate is 444% or higher, the yield shall be com- 

uted to the first call date. . 
co} When the interest rate is less than 444%, the yieid shall be com- 
uted to the sixth call date. 
2. If bonds are offered at !ess than EE: 
Yield shali be computed to the date of maturity, whether callable or 
non-callable. 
. Non-callable bonds: 
Non-callable bonas shall be computed to the date of maturity. 


Offerings: 

(a) Offerings shal! show the rate of interest, the date of maturity, the 
dollar value and the yield on each offering. 

(b) Karman will be accepted on the basis of the highest net yield to the 
city 


The city reserves the right to reject any or all bids. 

No bonds soneuring Davend Aug. 1, 1 will be accepted. 

All offerings shall be in writing and shall be sealed. 

The city reserves the right on bonds purchased which are delivered sub- 
sequent to Oct. 5, 1938, to pay accrued interest up to that date only. 

ADDITIONAL CALL FOR OFFERINGS—Edward M. Lane, Secr 
of the Teachers’ Retirement Fund , will receive sealed ae as 1 
noon on Sept. 27 of fee non-callable bonds in the amount of about $100,000. 
Offerings should specify the rate of interest ,-maturity date, the dollar value 
and the yield in each instance. They must be firm until 10 a. m. on Sept. 28. 


EAST LANSING, Mich.—BONDS VOTED—An issue of $70,000 sewer 
system bonds was authorized at the Sept. 13 election. 


EAST TAWAS, Mich.—BOND OFFERING—Fred Lomas, City Clerk, 
will receive sealed bids until 7:30 p. m. (Eastern Standard Time) on Sept. 26 
so dns purchase of $22,000 not .o exceed <7 lateness revenue water works 


~» w 


. Dated Sept. 1, 1938. Denom. $1, . Due roto. 1, as follows: 
$1,000 from 1940 to 1958, incl., and $1 ,500 from 1959 to 1 , inel. ares 
Princ an ~ 


rete of foes & bs eee a of 1%. 
terest (M. & 8S.) payable at the City urer’s office. A certified check 
for 2% of the bonds, payable to the order of the City Treasurer, is reuqired. 
They are Srp cy revenue bonds, by statutory lien created 
ct No. 94 of Public Acts of Michigan of 1933, and by ordinance No. 107 

the city. They are payable solely from water works revenues and do 
not in any sense constitute an obligation of the city. Proposals will be 
conaitioned only on the opinion of R. Read Smith, Attorney, approvi 
legality of the bonds. Cost of such opinion and printing of the bonds wi 
be paid by the city. 


FENTON, Mich.—BOND ELECTION—At a special election on Oct. 1 
the voters will consider a proposed issue of $20,000 sewage disposal plant 
bonds, to bear interest at not more than 5% and mature $2,000 each 
Oct. 31 from 1940 to 1949 incl. 


FERNDALE-PLEASANT RIDGE SCHOOL DISTRICT, Mich.— 
BOND ELECTION—A vote will be taken Sept. 26 on a fg ogee to issue 
$24,200 school build bonds and to increase the tax rate in amount of 
49 cents per $1,000 assessed valuation. Bonds would bear interest at 
not more than 4% and mature over a period of five years. 


FRANKFORT, Mich.—BOND OFFERING—H. M. Snider, City Clerk, 
will receive sealed bids until 5 p. m. (Eastern Standard Time) on Sept. 30 
poy) > — of ba FP pg 2 
as only, sewage posal p revenue 
Dated Oct. 1, 1938. Denom. $1,000. Due $1,000 on Oct. 1 from 1940 
53, incl. Principal and interest (A. & O.) payable at office of City 
ion, at the State Savings Bank, Frank- 
fort. Bonds are callable on an date ined to maturity as vided 
by Sec. 31 of Act 94 of Public of 1933 of Michigan. Proposals will be 
conditioned ony on the approval, as to validity, of Miller, Canfield, Pad- 
dock & Stone of Detroit. 


GROSSE POINTE SCHOOL DISTRICT, Mich.—BOND ELECTION— 


The Sw tendent of Schools informs us that an election will be held on 
Sept. 27 in connection with a proposed issue of $350,000 school building 
bonds, to mature seriaily in from one to five years. 
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HARBOR BEACH, Mich.-BONDS DEFEATED—At the Sept. 13 
election the voters refused to authorize an issue of $25,000 park bonds, 
the count being 174 for to 196 against 


HILLSDALE COUNTY RURAL AGRICULTURAL SCHOOL DIST- 
RICT, Mich.—DISTRICT CREATED—The above district, comprised of 
11 schoo! units in the Village of Pittsford and adjacent vicinity, was recently 
created by favorable vote of electors in the new body, the first to be estab- 
lished in the county. A vote will be taken shortly on a proposed issue of 
$25,000 bonds in connection with a projected $157,000 school building. 
Of the balance of the necessary funds $78,500 would be requested from the 
Public Works Administration, as a grant, and the other $55,000 supplied 
by the Kellogg Foundation. 


HOLLAND, Mich.—BONDS REJECTED—The proposed issue of 
$85,000 library and museum bonds was rejected by the electorate on 
Sept. 13. 


HOLTON SCHOOL DISTRICT, Mich.—BONDS VOTED—An issue 
of $10,000 school bonds was authorized by the voters on Sept. 13. 


IRON RIVER, Mich.—BONDS DEFEATED—An issue of $17,500 
water tank construction bonds was defeated at the eiection on Sept. 13. 


ISHPEMING TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Route 
No. 1, Box 243, Ish ming), Mich.—BOND OF FERING—E. O. Bengry, 
District Secretary, will receive sealed bids until 4 p. m. (Eastern Standard 
Time) on Sept. 26 for the purchase of $50,000 not to exceed 34% interest 
coupon school bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 
Sept. 1 as follows: $10,000 from 1940 to 1942, incl., and $20,000 in 1943. 


Interest rate or rates to be expressed in multiples of 4% of 1%. Principal 
and interest (M. & 8.) payable at the Peninsula Bank, Ishpemi All of 
the district’s taxable property will be subject to levy of such ad valorem 


pay the principal and interest within the 
ditional 5-mill levy has been voted for 
the period 1938 to 1942, incl. A certified check for 2% of the bonds 
payable to the order of the District Treasurer, is required. District will 

y the cost of printing the bonds and legal opinion. Latter will be given 
oS Fred H. Berg, Attorney of Ishpeming. 


LINCOLN PARK SCHOOL DISTRICT, Mich.—TENDERS WANTED 
—May V. Smith, District Secretary, will receive sealed tenders of cer- 
tificates of indebtedness, dated Nov. 1, 1935, and certificates second series, 
dated May 1, 1937, all due Nov. 1, 1945, until 8 p. m. (Eastern Standard 
Time) on Oct. 6. ount available in the sinki fund for purchase of 
certificates is $2,703.65. Offerings should be firm for five days and fully 
describe the certificates tendered. 


MANISTEE COUNTY (P. O. Manistee), Mich.—BONDS VOTED— 
—MILLAGE INCREASE REJECTED—The proposed issue of $74,250 
courthouse and jail construction bonds carried by a vote of 1,877 to 1,463 
at the Sept. 13 election. As the bonds were to mature in five years, it was 
necessary to vote also on an increase in the millage rate for that period. 
This being a constitutional amendment, all citizens were entitled to vote, 
with result that the measure was rejected by a count of 2,723 to 1,899. 
We are advised that an effort will be made to permit the issuance of the 
bonds over a 20- or 30-year period. 


MARION TOWNSHIP SCHOOL 


taxes as May nec3ssary to 
State constitutional limic. An 


DISTRICT NO. 3 (P. O. Decker- 
ville), Mich.—_BOND OFFERING—M. M. Forrester, District Secretary, 
will receive sealed bids until 8 p. m. (Eastern Standard Ti.:e) on Sept. 30 
for the purchase of $20,000 not to exceed 4% interest school bonds. ated 
June 1, 1938. Denom. $500. Due June 1, as follows: $3,500, 1939; 
$4,000 frou: 1940 to 1942, incl., and $4,500 in 1943. Principal and interest 
(J. & D.) payable at the State Bank of Sandusky. Successful bidder to 
ay for printing of bonds and legal opinion. A certified check for 2% of the 
ue, payable to the order of the District Treasurer, is required. he 
district is authorized and required by law to levy on all of its taxable property 
such ad valore . taxes as may be necessary to pay the bonds and interest 
thereon within the linitation prescribed by the State Constitution. An 
—e 13-mill levy has been voted for the five-year period 1938-1942, 
nclusive. 


MENOMINEE COUNTY (P. O. Menominee), Mich.—BONDS DE- 
FEATED—On Sept. 13 the voters turned down the proposal to issue $190,- 
000 road bonds, the count being 1,184 for to 2,598 against. 


MICHIGAN (State of)—OTHER BIDS FOR HIGHWAY BONDS— 
The $58,000 nignwey refunding road assessment district No. 484 bonds 
awarded to McDonald, Moore & Hayes, Inc. of Detroit, at 100.105 for the 
bonds due in 1939 as 3s, and those maturing from 1940 to 1946 incl. as 
a4e—" 147, p. 1810—were also bid for as follows: 

3 i. Sa & Co.—$58,114.00 for 5% bonds to May 1, 1939, and 
‘0 . 
yee Kenower & Co.—%$3,087.33 for 244% bonds dated Oct. 1, 1938. 
$58,065.83 for 244 % bonds dated Nov. 1, 1938. 
First of Michigan Corp.—$58,245.00 for 2% % bonds. 
Braun, Bosworth & Co.—$58,053.00 for 4% bonds. 


MOUNT PLEASANT, Mich.—BONDS DEFEATED—On Sept. 13 the 
voters refused to authorize an issue of $266,500 power plant bonds. 


NILES CITY AND TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Niles), Mich.—BOND SALE—The $65,000 coupon school bonds offered 
Sept. - 147, p. 1810—were awarded to Halsey, Stuart & Co., Inc., 
as 1%s par plus a premium of $89.70, equal to 100.138, a basis of 
about 1.70%. Dated Sept. 15, 1938 and due June 15 as follows: $13,000 
from 1939 to 1943 incl. Second high bid of 100.26 for 2s was made by 
Martin, Smith & Co. of Detroit. 


ROGERS CITY, Mich.—BOND OFFERING—Theodore C. Bruning, 
Vil Clerk, will receive sealed bids until 7:30 p. m. (Eastern Standard 
Time) on Sept. 26 for the purchase of $49,000 not to exceed 3% interest 
coupon bonds, divided as follows: 
$28,000 series A general obligation bonds, payable from unlimited ad 

valorem taxes on all of the village’s taxanle property. Denom. 
$800. Due $5,600 on Jan. 2 from 1940 to 1 , incl. Callable 
by the assessments 


on any interest date. 

21,000 series B special assessment bonds, secured onl 
levied against the special assessment district of $951,550 valuation. 
Denom,. $700. Due $4,200 on Jan. 2 from 1940 to 1944, incl. 
Callable on any interest date. 

Each issue is dated Oct. 1, 1938. Rate or rates of interest to be expressed 
in multiples of \ of 1%. Principal and interest (J. & J. 2) Jers at the 
Presque Isle County Savings Bank, Rogers City. A certified check for 
2% of the bonds, payable to the order of the Vil Treasurer, must ac- 
company eacn pro 1. Bids shall be conditioned upon the unqualified 
apetoving legal op on of Miller, Canfield, Paddock Stone of Detroit, 
cost of which shall be borne by the village. 


SAULT STE. MARIE, Mich.—BOND OFFERING—R. R. Reinhart, 
City Clerk, will receive sealed bids until 5 p. m. (Eastern Standard Time) 
on Oct. 3 for the purchase of $100,000 not to exceed 6% interest communit 
building bonds. Dated Sept. 15, 1938. Denom. $1.000. Due $10, 
on Sept. 15 from 1939 to 1948, incl. Interest M. & 8.15. Rate or rates 
~ Be nog aged =. uaitiplen, cs \% a i”; ig gen 4 fo = payable at ~— 

igna’ aser. ey W general obligations, supported 
full faith and credit of the city. A certified check for 2% of Phe bonds, 
it 


poralte to the order of the City Treasurer, is required. y will furn sh 
jp d transcript of proceedings; successful bidder to furnish legal 


an 
SCHOOLCRAFT COUNTY (P. 0. Manistique), Mich.—BONDS 
DEFEATED—An issue of $33,000 jail constrantion Bonds wae turned done 
by the voters on Sept. 13. 


SEBEWAING, Mich.—BOND OFFERING—C. L. Manske, Village 
Clerk, will receive sealed bids until 7 p. m. (Eastern Standard Time) on 
t. 27 for the purchase of $55,000 not to exceed 4% interest general 
obligation water works bonds. ated Aug. 1, 1938. Denom. $1,000. 
Due Aug. 1 as follows: $2,000 from 1941 to 1967, incl., and $1,000 in 1968. 
Rate or rates to be expressed in multiples of 4% of 1%. 
after Aug. 1, 1945, are redeemable at par on any interest date after that 
y 4 and interest (F. & A.) payable at the Village Treasurer's 
The bonds are payable from imited ad valorem taxes. A cer- 
500, payable to the order of the Village Treasurer, is 
rinted bonds and approving legal 
tone of Detroit. 


» at 


office. 
tified check for $1, 


opinion of 


Successful bidder to furnish 
Miller, Canfield, Paddock & 
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WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BONDS VOTED 
An issue of $120,000 court house construction bonds was authorized by 
the voters on Sept. 13 


WHITE LAKE TOWNSHIP. FRACTIONAL SCHOOL DISTRICT 
NO. 1 AND 2 (P. O. Pontiac, R. F. D. No. 7), Mich.—_ BOND SALE— 
The $5,000 school bonds offered Sept. 20—V. 147, p. 1810—were awarded 
to the Clarkston State Bank of Clarkston as 4s, at par and premium of 
$25, equal to 100.50, a basis of about 3.86%. Dated Sept. 15, 1938 and 
due $1,000 on Sept. 15 from 1940 to 1944, inclusive. 


MINNESOTA 


BLACK HAMMER, Minn.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Oct. 10, by Olaf Staven, Town Clerk, for the pur- 
chase of a $20,000 issue of coupon road and bridge bonds. Bidders to 
name the rate of interest, at not less than par and accrued interest. Dated 
Oct. 1, 1938. Due $2,000 from Oct. 1, 1941 to 1950 incl. The approving 
opinion of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis, will 
be furnished. A certified check for $500, payable to the Town Clerk, 
must accompany the bid. 


CASS COUNTY (P. O. Walker) Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 1, by L. C. Peterson, 
County Auditor, for the purchase of a $304,000 issue of not to exceed 4% 
semij-ann. refunding bonds. Dated Oct. 1, 1938. The issue will consist of 
two series in the respective amounts of $150,000 and $154,000. The bonds 
are to be issued to refund outstanding bonds which are redeemable Jan. 1, 
1939, and the county reserves the right to deliver said bonds from time to 
time whenever an equal amount of outstanding bonds are available for 
payment and cancellation. 


EAST GRAND FORKS, Minn.—BOND OFFERING—lIt is reported 
that sealed bids will be received until Oct. 13, by the City Clerk, for the 
purchase of a $25,000 issue of water works bonds. Interest rate is not to 
exceed 3%, payable semi-annually. Denom. $1,000. Dated Oct. 1, 1938. 
Due from 1939 to 1948, 


GILBERT, Minn.—-BONDS SOLD—It is reported by the Village Clerk 
that the $10,600 3% semi-ann. improvement bonds approved by the voters 
on Aug. 30, have been purchased by the State of Minnesota. Due $5.900 on 
July 1, 1944 and 1945. “a 2 ae au 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO, 
43 (P. O. Osseo), Minn,.—BOND SALE—The $20,000 issue of coupon re- 
funding bonds offered for sale on Sept. 15—V. 147, p. 1074—-was awarded 
jointly to the First National Bank & Trust Co., and the Wells-Dickey Co., 
both of Minneapolis, as 24s, jew a premium of $95.00, equal to 100.475, 
a basis of about 2.41%. Da Oct. 1, 1938. Due $2,000 from 1939 to 


1948 incl. 
The other bids (both for 2}4s), were as follows: : 
Bidder— Premium 
AT ees. Ob. I io kc cthedsinpirnnnencthinnanee 0.00 
Parenees ees ee, Gee an 66 bck ede cb dsdachwunvenceeseacstn 70.00 


LYON COUNTY CONSOLIDATED SCHOOL DISTRICT NO.41 
(P. O. Lynd), Minn.—BONDS OF FERED—Sealed bids were received un- 
til 8 p. m. on Sept. 24, by R. W. Nicholson, District Clerk, for the pur- 
chase of a $38, issue of not to exceed 2% %, semi-ann. refunding bonds. 
Dated Sept. 1, . 1 as follows: $2,000, 1939 to 1948, 
$3,000, 1949, and $5,000, 1950 to 1952. All bonds maturing on Sept. 1, 
1949 and thereafter to be callable on and after Sept. 1, 1948 


' NEWBURG, Minn. (P. O. Mabel, R. F. D.),—BOND OF FERING— 
It is reported that sealed bids will be received until Ut gh A m. on Oct. 10, 
by W. T. Wiger, Town Clerk, for the purchase of a $25, issue of coupon 
road and bridge bonds. Bidders to name the rate of interest, bidd not 
less than par and accrued interest. Dated Oct. 1, 1938. Due $2,500 from 
Oct. 1, 1941 to 1950 incl. The approving opinion of Junell, Fletcher, 
Dorsey, Barker & Colman of Minneapolis, will be furnished. A $500 certi- 
fied check, payable to the Town Clerk. must accompany the bid. 


REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Redwood Falls) Minn.—BOND REDEMPTION NOTICE—It is 
stated by Parker D. Sanders, Clerk of the Board of Education, that funds 
will be available at the First National Bank of St. Paul, on Oct. 15, for the 
poems at par and accrued interest to Jan. 1, 1939, of 5% coupon school 

uilding bonds, dated Jan. 1, 1924. Holders are requested to communicate 
with him or the above-named bank. 


REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
31 (P. O. Lamberton) Minn.—BONDS SOLD—lIt is reported that $23 ,000 
building bonds were sold recently to the Farmers & Merchants State Bank of 
Lamberton, as 3s, paying a price of 101.26. These bonds were approved 
by the voters at an election held on May 31, 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Minn.— 
BOND ELECTION—It is said that an election will be held on Sept. 27 in 
order to vote on the proposed issuance of ,000 in building bonds. 
We understand that these are the bonds which were scheduled for sale on 
ug. 15, the offering of which was postponed.) #”—""" Aiud 


STEPHEN INDEPENDENT SCHOOL DISTRICT (P. O. Stephen), 
Minn.—BOND SALE—The $25,000 issue of 34% coupon semi-ann. 
auditorium bonds offered for sale on Sept. 16—V. 147, Pp. 1667—was pur- 
chased by two local banks, paying a price of par. Due from 1941 to_1943 
incl. No other bid was received, according to the District Clerk. 


THIEF RIVER FALLS SCHOOL DISTRICT (P. O. Thief River 
Falls), Minn.—PWA LOAN APPROVED—In response to an inquiry con- 
cerning a Public Works Administration loan for school construction, the 
following statement Was made oy Morris Bye, Superintendent of Schools: 

“The report that tha Public Works Administration has granted us a loan 
of $188,000 for an addition to our high school is true. I doubt, however, 
whether waa accept oe toon Le eng 4 aad to get a lower interest 
rate by se our bonds to the highes " 

we are holding a bond election on Tuesday, Sept. 27, 1938, at_ which 
time the voters will vote on the proposition of authorizing the school 
to sell $185,000 of bonds to assist in financing the school building. If this 
election carries, as We have every indication that it will, the bonds ~ il be 
sold to the highest bidder on a date to be advertised. | ae! Saeed 


WARREN INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 


Ww: Minn.—BONDS DEFEATED—At an election held on Aug. 29 
the ped defeated the issuance of $35,000 in auditorium and gymnasium 
bonds. 


MISSISSIPPI 


BILOXI SCHOOL DISTRICT (P.O.Biloxi) ,Miss.—BOND ELECTION— 
It is said that an election will be held on Sept. 29 in order to vote on the 
issuance of $99,848 in school construction, repair and equipment bonds. 


©" BR N, Miss.—BOND SALE—The $25,000 issue of 4% semi 
ann. ood Eutiding ‘and public park bonds offered for sale on Sept. 30—V. 
147. p. 1811—was purct»sed by Millsaps College of Jackson, at i. 
according to the City Clerk. Dated Aug. 15, 1938. Due $1,000 from Aug. 


15, 1939 to 1963 incl. 
» LAUDERDALE COUNTY (P. O 


ma - -— ' 


. Meridian), sien OND pir ag nner 
—In connection with the report given in our issue 0 pt. , tha n 

would be offered for sale on Oct. 23—V. 147, p. 1811—it is now scares 4 
Howard Cameron, Chancery Clerk, that it is the intention of the Boar 

of Supervisors to offer for sale on Oct. 3, an issue of $140,000 court house 
and jail bonds, unless taxpayers should file a petition against the mane 
of these bonds. If this action is taken it will be necessary to call an on 


on the proposal. 4 
$5,000 in 


Dated July 1, 1938. Denom. $1,000. Due July 1 as follows: i 

; , $7,000 in 1947 to 1950, $8,000 in 1951 

1008 62 1987 SP on tn 1968 to 1938. hidders to name the rate of interest. 
ffice. Payable as to both principal and 
taxes which may be lievied without limit as to 
rate or amount upon all the taxable property within the territorial limits 


of the county. 
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MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING— 
It 2 stated by A. C. Alsworth, Chancery Clerk, that he will receive sealed 
and auction bids until Oct. 4 at 1:30 p. m. for the purchase of a $75,000 
—_ of refunding bonds. Denom. $1,000. Dated May 1, 1936. Due 
a8 follows: $3,000 in 1941 to 1950, $5,000 in 1951 to 1955, and $10,000 
in 1956 and 1957. Bidders to name the rate of interest. ‘These bonds 
part of an issue of $500,000 ordered in 1936 under authority of Senate 

ill No. 389, of which $350,000 have already been sold. Principal and 
ipearent able at the county depository. The approving opinion of 

harles Travernichs of St. Louis will be furnished. A certified check for 
$1,000 is required. 


sepgrial has 400,000 280%, Sink aan Mie ONS SOE te 
* , 4% semi-ann. hav 
J. G. Hickman, Inc. of Vicksburg. Dated ‘aus. 1. pas bees purches ¥ 


SCOTT COUNTY (P. O. Forest), Miss.—P WA LOAN APPROVED 
—It is stated by Geo. J. Taylor, Jr., Chancer Clerk, that the Public 
Works Administration has approved a loan of $30,000 for court house con- 
struction and the Board of Supervisors has filed notice of intention to issue 
a of bonds for this purpose, unless objections are entered by tax- 


TATE COUNTY (P. O. Senatobia), Miss.—BOND OFFERING— 
It is stated by M. S. Dougherty, Clerk of the Board of Supervisors, that 
he will sell at public auction on Oct. 3 a $60,000 issue of 4% semi-annual 
County Agricultural High School and North-West Mississippi Junior 
College bonds. Due serially in 20 years. These bonds were approved by 
the voters on Aug. 30. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


CALLAWAY COUNTY (P. O. Fulton) Mo.—BOND SALE—The 
$125,000 issue of court house and jail bonds offered for sale on Sept. 17— 
V. 147, p. 1527—-was awarded to Francis Bro. & Co. of St. Louis, as 2s, 
paying a premium of $5.00, ual to 100.004, a basis of about 2.499%. 

ated Oct. 1, 1938. Due from Feb. 15, 1940 to 1958 incl. 


CEDAR COUNTY (P. O. Stockton), Mo.—BOND OFFERI NG—Sealed 
bids will be received by Joe E. Bacon, County Treasurer, until 2 p. m. on 
Sept. 27 for the purchase of a $60,000 issue of court house and jail bonds. 
Bidders to name the rate of interest. Due from 1940 to 1958. Legality 
approved by Bowersock, Fizzell & Rhodes of Kansas City. 


TROY, Mo.—BOND ELECTION—We understand that an election will 
be held on Sept. 30 to vote on the issuance of $45,000 water system pur- 


chase bonds. 
MONTANA 


BAKER, Mont.— BOND OFFERING—Sealed bids will be received until 
8:30 p. m. on Nov. 1, by L. W. Busch, City Clerk, for the nee ooo of an 
issue of $110,000 sewerage refunding and funding bonds. nterest rate is 
not to exceed 6%, payable J. & J. Dated Jan. 1, 1939. Denom. $1,000. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the council. If amortization bonds are sold and issued 
the entire issue may be put into one single bond, or divided into several 
bonds, as the council may detern ine upon at the tin e of sale, both principal 
and interest to be payable in sen i-annua! instaln ents during a period of 20 
years from the date of issue. If serial bonds are issued, the sum of $5,000 
of said serial bonds will become due and payable on the first day of July, 
1939, and a like amount each year thereafter to 1948, incl., and the sum 
of $6,000 will become due and paguee on the first day of July, 1949, and 
a like amount on July 1 each year thereafter until all of such bonds 
are paid for. The bonds, whether amortization or serial bonds will be 
redeemable on any interest bearing date after July 1, 1945. The bonds 
wil! be sold for not less than their par value with accrued interest to date of 
delivery and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The council reserves the right to reject 
any and all bids and to sell the bonds at private sale. Enclose a certified 
check for $1,000, payable to the City Clerk. 

An issue of $120,000 refunding bonds was offered for sale on May 3, and 
no bids were received. 


BOZEMAN, Mont.—BOND ELECTION—It is reported that an elec- 
tion will be held on Sept. 30 to vote on the issuance of $70,000 city hall, 
and $40,000 water system bonds. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls), Mont.—BOND SALE—The $170,000 issue of coupon school build- 
ing bonds offered for sale on Sept. 15—V. 147, p. 1230—was awarded to 
Ferris & Hardgrove of Spokane, paying a premium of $350.00, equal to 
100.205, on the bonds divided as follows: $42,500 as 2s, and $127,500 as 
3s. Dated Sept. 15, 19238. Duein 20 years; optional after five years. 

The only other bid received was an offer of $975.00 premium on 3s, 
tendered by a syndicate headed by Kalman & Co. of St. Paul. 

Prin. & int. payable at the Harris Trust & Savings Bank, Chicago. The 
bonds were issued in coupon form, denom. of $1.000 and $500, and are 
offered subject to the opinion of counsel that they will be direct general 
ovligations of the entire district and that all the taxable property within 
the district is subject to the levy of ad valorem taxes without legal limit, 
sufficient to pay, principal of these bonds and the interest thereon when due. 
Legality to approved by Chapman & Cutler, of Chicago. The bonds 
were sold a. follows: $42,500 maturing $8,500 Sept. 15, 1939 to 1943, as 
2s, and $127,500 maturing $8,500 Sept. 15, 1944 to 1958, as 3s, making 
the net interest cost 2.962%. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND SALE—The 
$65,000 issue of court house and jail bonds offered for sale on Sept. 16— 
V. 147, p. 1374—-was awarded to the State Land Board, as 2%s, accord- 
ing to the Clerk of the Board of County Commissioners. 


LAUREL, Mont.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Oct. 14 by Rosella Fritz, City Clerk, for the purchase of 
a $22,000 issue of not to exceed 6% semi-annual water system bonds. 

Dated Aug. 1, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the Council. 
are sold and issued the entire issue may be put into one single bond or 
divided into several bonds, as the Council may determine upon at the time 
of sale, both ee and interest to be payable in semi-annual instalments 

uring a period of 20 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $1,000, 
the sum of $1,000 of said serial bonds will become due and pegeete on 
Aug. 1, 1939, and a like amount on the same day each year thereafter until 
roa bonds are paid, except that the last instalment will be in the amount 
of $3,000. 

The bonds, whether amortization or serial bonds, will be redeemable at 
the option of the city at any time after 10 years from the date. No bid for 
less than par and accrued interest. Enclose a certified check for $2,000 
payable to the City Clerk. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O. 
Laurel) Mont.—BOND OFFERING—Sealed bids will be received until 
7 p. m. on Oct. 15, by E. L. Fenton, District Clerk, for the purchase of a 
$33,000 issue of not to exceed 6% semi-ann. school bonds. 

Dated Nov. 1, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds as the Board of Trustees may determine upon 


If amortization bonds 














1959 


at the time of sale, both principal and interest to be payable in semi-annual 
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instalments during a period of 20 


: ears from the date of issue. If serial 
nds are issued and sold they will 


in the amount of $500 and $100 each. 


NEBRASKA 


DIXON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ponca), Neb. 
—PRE-ELEC TION SALE It is stated by the District Secretary that 
$21,000 34%% semi-ann. construction bonds were purchased subject to 
a of an election by Wachob, Bender & Co. of Omaha. Due 

years. 


HOLDREDGE, Neb.—BOND SALE—The two issues of bonds, aggre- 
gating $101,750, offered for sale onSept. 20—V. 147, p. 1811—were pur- 
chased by the First Trust Co. of Lincoln as 3s, at par. The issues are 
divided as follows: $74,250 municipal building and $27,500 park bonds. 
Dated Nov. 1, 1938. 


_ KEARNEY, Neb.—BOND ELECTION—We understand that an elec- 
tion will be held on Sept. 30 to vote on the issuance of $55,000 in city hall, 
jail and fire department bonds. 


NEW JERSEY 


CARTERET SCHOOL DISTRICT, ix. J.—BONDS VOTED—At the 
Sept. 13 election the voters authorized two schonl bond issues aggregating 
$154,000. They will mature $4,000 in 1940, and $5,000 annually thereafter. 


ENGLEWOOD, N. J.—PROPOSED BOND ISSUE—An ordinance pro- 
viding for an issue of $205,000 construction bonds in connection with 
Public Works Administration grant will be considered on Sept. 29. 


HADDONFIELD SCHOOL DISTRICT, N. J.—BOND SALE—The 
$15,000 school bonds offered Sept. 20—V. 147, p. 1528—were awarded to 
Burr & Co., Inc., New York, as 3s at par plus a premium of $77 





.85, equal 
to 100.519, a basis of about 2.88%. ated Sept. 1, 1938 and due Sept. 1 
as follows: $2,000 from 1939 to 1943 incl., and $1,000 from 1944 to 1948 
incl. Other bids: 
oO" Collings & C $2700 
1, ©, ngs Tiss insu ee St Sin eos Sin i lini thnk ole dite ket aia ° 
ee RR a Ae alg ee LTR Gh 15.00 


HILLSDALE SCHOOL DISTRICT, N. J.—BOND OFFERING— 
George M. Strohsahl, District Clerk, will receive sealed bids until 8 p. m. 
on Oct. 4, for the purchase of $120,000 2, 274 274» 2%,3,3%,3%,3%,4, 
4\% or 44% coupon or registered school nds. ‘Dated Oct. 1, 1938. 
Denom. $1,000. ue Oct. | as follows: $4,000 from 1940 to 1964, incl. 
and $5,000 from 1965 to 1968, incl. Principal and interest (A.-O.) payable 
at the Hillsdale National Bank, Hillsdale. The bonds are part of an 
authorized issue of $132,000. A certified check for 2% of the amount bid 
for, payable to the order of the Board of Education, must accompany each 
proposal. Legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 


LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Lawrence- 
ville), N. J—BONDS DEFEATED—The poepeage issue of $220,000 school 
construction bonds was defeated at the Sept. 14 election, the vote being 
216 for and 817 against. 


LYNDHURST SCHOOL DISTRICT (P. O. Lyndhurst), N. J.— 
BOND ELECTION—-A proposal to issue $398,750 school construction bonds 
will be considered by the voters on Sept. 27. 


NEW MILFORD, N. J.—BONDS NOT SOLD—The $25,000 coupon or 
registered sewer bonds offered Sept. 20—V. 147, p. 1812—were not sold. 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $2,000 from 1939 to 1949, 
incl. and $3,000 in 1950. Bidder was asked to name interest rate of not 
more than 6%. 


PARSIPPANY-TROY HILLS TOWNSHIP SCHOOL DISTRICT 
(P. O. Tabor), N. J.—BONDS VOTED—W. G. Leighton, Clerk of the 
Board of Education, reports that an issue of $55,000 construction bonds 
carried by a vote of 144 to 53. 


PEMBERTON TOWNSHIP SCHOOL DISTRICT (P. O. Pemberton), 
N. J.—BONDS VOTED—At an election on Sept. 13 the voters authorized 





an issue of $35,000 school building bonds. ts bee 
PERTH AMBOY, N. J.—BOND SALE—The $268,000 street improve- 
ment bonds for which no bids were received on Aug. 17—V. 147, p. 1231— 


were sold later to B. J. Van Ingen & Co., Inc., New York, as 5s. Dated 
Aug. 1, 1938, and due Aug. 1 as follows: $25,000, 1939 to 1942, incl.; 
$28,000, 1943, and $35,000 from 1944 to 1947, incl. 


SOUTH RIVER, N. J.—BOND OFFERING—Guy Gilbert, Borough 
Treasurer, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on Sept. 26 for the purchase of $15,000 not to exceed 6% interest coupon 
or registered sewer bonds. Dated Oct. 1, 1938. Denom. $1,000. ue 
$1,000 on Oct. 1 from 1939 to 1953, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Principal and interest 
(A. & O.) payable at the First National Bank, South River. A certified 
check for 2% of the amount of the bonds offered, payable to the order of the 
Borough Treasurer, must accompany each proposal. The approving .* 
opinion of Caldwell & Raymond of New York City will be furnished the 
successful bidder. 


TENAFLY, N. J.—FINANCIAL STATEMENT—The following is 
given in connection with the Dg me sale on Sept. 27 of $107,500 not to 
exceed 6% interest sewer and incinerator bonds, described in V. 147, pD. 


1812: 
Financial Statement June 30, 1938 
Indebtedness—School bonds__........------ $308 ,000.00 
Bevetah GOGEE. § os Scdekanseddtintsnsuce ,000.00 
Bond anticipation notes__....-..-------- 35,366.56 
Improvement authorizations uncompleted - - 87 405.17 


$1,290,771.73 





Deductions—Funds on hand applicable to 








Shove TREAROAEIIEE. 6 occ wiki dcctersedacsa $162,488.26 162,488.26 
$1,128,283.47 
Amount of bonds to be issued_.......--.-.--- $107,500.00 
Less: Bond anticipation notes to be paid from 
proceeds of bond issue._.....--.--.---.---.-- 35,366.56 72,133.44 
Total indebtedness giving effect to this financing. --_-.--.-- $1,200,416.91 
Assessed Valuations 
iT NN osc ccdvddhnnereneeaa a $11.285 620-00 
"erso: Do ccccasondvodqavosbdiseve ° y 
eo ae 12,181,122.00 
Ves. MO. swwkw nt aeeetdeerasseplabeckenanee 4.52 
Taz Collections 
Collected 
Total During Delinquent Delinquent 
Year— Tax Levy Levy Year Close of Year June 30, ’38* 
1933_..------ $475,598.06 $277,760.24 $197,837.82 None 
1004... o-cacee. Bee 297 898.51 209,750.43 None 
1edesupotaa 555, 36 327,240.58 228 403.78 $1,688.81 
Na let Fates 527 ,831.63 344,581.65 183,249.98 6,573.92 
he See Pani Ul 387,563.20 163,877.97 53,275.05 
axclusive of tax e liens. 
Tae Gtle TENS CUNO Bs Bei occecncdddddancdcdcccdonave $164,085.75 
Foreclosed property June 30, 1938_.-.-..----------------- 141,860.33 


Estimated population 1938, 7,500. 


TOTAWA, WEST PATERSON AND LITTLE FALLS REGIONAL 
HIGH SCHOOL DISTRICT, N. J.—BOND ELECTION—An election is 
expected to be held prior to Oct. 1 on a proposal to issue $330,000 school 
construction bonds. 


WALLINGFORD, N. J.—CONSIDERS BOND REFUNDING—Follow- 
ing receipt of an informal proposal the State Funding Commission stated 
that it would ~~ consideration to a detailed program involving the pro- 
posed issuance by the borough of $489,000 refunding bonds, with the under- 
standing that the municipality accept a casn basis and provide for a complete 
funding operation. 








> se * 
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WEST WILDWOOD (P. O. Wildwood), N. J.—BOND OFFERING— 
Sealed bids addressed to Herbert J. Tidd, Borough Clerk, will be received 
until 8 p. m. (Daylight Saving Time) on Sept. 24 for the purchase of $35,000 
not to exceed 6% interest coupon or registered sewer bonds. Dated Sept. 1, 
1938. Denom. $1,000. Due $1,000 on Sept. 1 from 1939 to 1973, incl. 
Rate of interest to be expressed in a multiple of 44 of 1%. The sum re- 
quired to be obtained at the sale of the bonds is $35,000. Principal and 
interest (M. & S.) payable at the Marine National Bank, Wildwood. All 
of the borough's taxable property will be subject to a levy of unlimited ad 
valorem taxes in order to cover both principal and interest requirements. 
A- certified check for 2% of the issue, payable to the order of the borough, 
must accompany each proposal. The approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 

dder. 

BOND SALE POSTPONED—tThe above sale has been postponed, 


WESTFIELD SCHOOL DISTRICT, N. J.—BOND ELECTION—The 
question of bonding the district in the amount of $504,712 to provide its 
share of a projected school building program, to be undertaken in cooperation 
with the Public Works Administration, will be the subject of a referendum 


on Sept. 29. 
NEW MEXICO 


ALBUQUERQUE, N. Mex.—CORRECTION ON OFFERING—We are 
now informed by Ida V. Malone, City Clerk, that the $200,000 storm 
sewer bonds offereti for sale without success on Sept. 13, as noted here—V. 
147, p. 1812—will be reoffered on Sept. 27, not on Feb. 27, as we had 
reported previously. Dated July 1,1938. Due from July 1, 1941 to 1958. 


McKINLEY COUNTY (P. O. Gallup), N. Mex.—BOND SALE DE- 
TAILS—lIt is now reported by the County Treasurer that the $125,000 
3% semi-ann. court house bonds pane by the State of New Mexico, 
as noted here on Sept. 10—V. 147, p. 1668—were sold at par and mature 
on Oct. 1 as follows: $8,000, 1939 to 1942; $9,000, 1943 and 1944; $10,000, 
1945 to 1947; $11,000, 1948 to 1950, and $12,000 in 1951. 


NEW YORK 


ADAMS UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Adams), 
N. Y.—BOND OFFERING—Roy Rk. Allen, District Clerk, will receive 
sealed bids until 11 a. m. (Eastern Standard Time) on Sept. 27 for the 

urchase of $107,000 not to exceed 6% interest coupon or registered school 

nds. Dated Oct. 1, 1938. Denom. $1,000. Jue Oct. 1 as follows: 
$3 ,000 from 194¢ to 1948, incl., and $4,000 from 1949 to 1968, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (A. & O.) payable at the Chase National 
Bank, New York City. The bonds are general obligations of the district, 
payable from unlimited ad valorem taxes to be levied on all of its taxable 

operty. <A certified check for $2,000, payable to the order of R. W. 
Ripley, District Treasur2r, must accompany each proposal. The approving 
legal opinion of Keed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. 


P ALBANY, N. Y.—BIDS REJECTED—BONDS AGAIN OFFERED 
FOR SALE—The city rejected all of the eight bids submitted for the $930,000 
not to exceed 4% interest debt equalization bonds offered for sale on Sept. 
. Lawrence J. Ehrhardt, City Comptroller, then annonced that he 

would receive new sealed offers for the loan until 2 p. m. (Eastern Standard 
Time) on Sept. 29. Except for that noted below. No other change was 
made in the details of the offering, a complete report of which was given 
in—V. 147, p. 1812 bopether with the latest report on the finances of the 
city. A number of bidders conditioned their offers upon approval of bonds 
as to legality by attorneys of their own choice. According to the new sale 
notice no bid will be considered which is conditioned in any respect. The 
following is a list of the bids that were rejected: 

i Int, Rate Rate Bid 


Bidder— 
Chase National Bank, New York; First Boston Corp.; 
Harris Trust & Savings Bank, Chicago; Northern Trust 


., Chicago; R. H. Moulton & Co. and L, F. Roth- 
ee ie I oils hl cide ccdsa nape eerie ae ie aimee 2.%% 100.329 
Lazard Freres & Co ; B. J. Van Ingen & Co.; Francis 1. 
duPont & Co., and Shields & Co., jointly._.......--- Y%% 100.15 
man Bros.; Manufacturers and Traders Trust Co., 
Buffalo; Eastman, Dillon & Co.; F. 8. Moseley & Co.; 
Adams, McEntee & Co., and Paine, Webber & Co., 
rt Kha dthphakdosedbinuponns bebddtuadacee 2K%% 100.10 
rae. Fenn & Co.; Marine Trust Co., Buffalo; Gregory 
& Son; Sherwood & Reichard, and Martin & Chambers, 
ss Mike Sah ce op ui tin edi ake slits hii trie os om iaie'ie bites 2.30% 100.228 
Blyth & Co.; Roosevelt & Weigold, and Eldredge & Co., 
DU ciihé. tin ditbbpadinbeinnkneben hebeduececs 2.40% 100.45 
National City Bank, New York; Bankers Trust Co., New 
York, and Goldman, Sachs & Co., jointly_........._- 2.40 100.20 
Halsey, Stuart & Co.;G. M. P. Murphy & Co.; Equitable 
Securities Corp., and Morse Bros. & Co., Ine. Jointly 2.40% 100.068 
E. H. Rollins & Sons; A. C. Allyn & Co., and R. D. 
EG DEE ci mncmantceadihtecatvthwiaiaamese 2.75% 200.188 


AUBURN, N. Y.—PAYING AGENT—The Manufacturers Trust Co., 
5 York, is paying agent for $675,000 school and $180,000 refunding 
nas. 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 33 (P. O. 
Center Moriches), N. ¥.—BOND ELECTION—An issue of $60,500 con- 
striction bonds will be submitted to a vote on Sept. 27. The proceeds 
would be supplemented by Public Works Administration grant. 


BUFFALO, N. Y.—BOND OFFERING—W. A. Eckert, City Comptrol- 
ler, wiu receive seated bids until 10 a. m. on Sept. 29 for the purchase of 
$3000 008 not to exceed 6% interest, bonds divided as follows: 

2,000,000 refunding bonds. Due Oct. 15 as follows: $40,000 from 1939 
to 1943, incl., and $120,000 from 1944 to 1958, incl. Bidder 
to name a ane rate of interest, expressed in a multipe of 
\% or 1-10th of 1%. 

1,000,000 city contr:bution-retie? ject bonds. Due $100,000 on 
Oct. 15 from 1939 to 1948, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. 

All of the bonds will be dated Oct. 15, 1938. Principal and interest 
i. & O. 15) payabie at the City Comptroller's office or at the Central 

anover Bank & Trust Co., New York City, at option of the holder. A 
certified check for $60,000, payable to the order of the Comptroiler, must 


goccmnpany each proposai. Delivery of bonds will be made on or about 
Oct. 15, 1938, at either the Comptroller's office or at the Central Hanover 
Bank & Trust way, New York, preferred place of delivery to 


-, 70 Broad 
be stated in the bid. Coupon bonds, registerable as to principal and inter- 
est, will be issued in 1,000 cencms. and, at holder's Option. 3 may be ex- 
enom. 0 ¢ 


changed for bonds in or multiples thereof, registered as to 
Principal and interest. Legal opinion of Caldwell & Raymond of New 
ork v7 will be furnished the siccessful bidder. The bonds are eligible 
postal savings deposits. 
Financial Statement, Aug. 31, 1938 




















Total assessed vaiuation (real property and special franchises) 
Be Se ER Bs bb noeed le dccsdccduccadccennetunace $965,467 ,590.00 
Indebtedness (excluding present offering): 
Total bonds outstanding---............--....------._- 115,768 ,987.41 
Exempt debt.........-.....-... --- 23,748,329.41 
Sinking funds (excluding water)....___- 1,467 ,215.89 
PE OD ONG. coun acnccwocecinccottbuiacassn $90,553 442.11 
Unfunded debt—Totai outstanding............_________ $7,269,370.19 
Exempt debt....................-.-. 6,771,747.01 - 
Net unfunded debt-.-.......-.-2-2.22--- $497 623.18 
Recapitulation—Grand total, all debt-............._____ 123 ,038 ,357. 
Saoere EE ITE REE 307550 076.43" e 
Sinking funds (excluding water)......__ 1,467,215.89 
PO OSE ES 6 deh ibe ksS ees aldsi eas d $91,051 ,065.29 


BATAVIA, N. Y.—BOND OFFERING—John C. Pratt, City Treasurer, 
receive sealed bids until 3 p. m. (Eastern Standard Time) on Oct. 3 


Chronicle Sept. 24, 1938 


for the purchase of $96,000 not to exceed 6% interest coupon or registered 
water bonds. Dated Nov. 1, 1938. Denoms. $1,000 and $600. Due 
$9,600 on Nov. 1 from 1939 to 1948, incl. Bidder to name a single rate of 
interest, expressed in multiple of 4% of 1-10th of 1%. Principal and in- 
terest (M. & N.) payable at the Genesee Trust Co., Batavia, with New 
York exchange, or at the Chase National Bank, New York City. Bonds 
may be registered at the City Clerk’s office only as to both principal and 
interest, and not otherwise. If registered, interest thereon, at request 
of registered owner, will be remitted in New York exchange. They are 
general obligations of the city, payable from unlimited taxes. A certified 
check for $200, payable to the order of the city, is required. Approving 
legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the unsuccessful bidder. 


” CROTON-ON-HUDSON, N. Y.—BOND OFFERING—Frank Finnerty, 
Village Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Sept. 26 for the purchase of $44,000 3% coupon or registered water 
bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $2,000 on Oct. 1 from 
1939 to 1960, incl. Principai and interest (A. & O.) payable at the Marine 
Midland Trust Co., N. Y. City. A certified check for 2% of the amount 
of the bid, payable to the order of the Village Treasurer, must accompany 
each proposal. The approving legal opinion of Thomson, Wood & Hoffman 
of N. Y. City will be furnished the successful bidder. 


DE, WITT UNION FREE SCHOOL DISTRICT NO. 5 (P. O. East 
Syracuse), N. Y.—BOND OFFERING—M. Eileen Hirsh, District Clerk, 
will receive sealed bids until 3:30 p. m. (Eastern Standard Time) on Oct. 3 
for the purchase of $55,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Nov. 1, 1938. Denom. $1,000. Due $5,000 on 
Nov. 1 from 1939 to 1949, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and_interest 
(M. & N.) porate at the Bank of East Syracuse, or at the Chase National 
Bank, N. Y. City. The bonds are payable from unlimited ad valorem 
taxes on all of the district's yd mw g 2 A certified check for $1,100, 
payable to the order of the Board of Education, must accompany each 
proposal. Approving legal opinion of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. 


' GLENS FALLS, N. Y.—BONDS VOTED—At the Sept. 16 election the 
voters authorized a total of $166,000 bonds for fire station and sewage 
disposal plant projects. Combined vote was 1,401 for and 316 against. 


GOSHEN, HAMPTONBURGH, CHESTER, WALLKILL AND 
WAWAYANDA CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Goshen), 
N. Y.—BOND SALE—The $379,000 coupon or registered school bonds 
offered Sept. 22—V. 147, p. 1668—were awarded to George B. Gibbons & 
Co., Inc., New York, as 2.40s, at par plus a premium of $2,565.83, equal to 
100.677, a basis of about 2.34%. Dated Sept. 1, 1938 and due March 1 
as follows: $14,000, 1941; $15,000 from 1942 to 1956 incl. and $20,000 from 
1957 to 1963 incl. Bankers reoffered the bonds at prices to yield from 1.20% 
to 2.40%, according to maturity. 


Other bids: E 

Bidder— Int. Rate Rate Bid 
Marine Trust Co., R. D. White & Co., and Bacon, =a 

I ALE CE TS ESE GP ee RT TR 2.60% Th. 100.396 
Harris Trust & Savings Bank and Shields & Co__-__-_- 2.60% 4. 100.327 
i. w  § 2 = eae oo are 2.60% .4 100.32 
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc., 

et Ce, See ee OO... nc cducccsccsuen 2.70% 100.588 
Kidder, Peabody & Co., Estabrook & Co. and B. J. 

Or a all 2.70% 100.105 
Manufacturers & Traders Trust Co. and J. & W. 

ee eee caetiee eee 2.75% 100.19 
Higher, ee We Eee, OO. no os cc catdoweccdmabane ms 3% 100.336 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 29 (P. O. 
Merrick), N. Y.—BOND OFFERING—Henry J. Mullen, District Clerk, 
will receive sealed bids until 3:30 p.m. (Eastern Standard Time) on Sept. 28 
for the purchase of $152,000 not to exceed 5% interest coupon or registered 
school bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as fol- 
lows: $4,000 from 1940 to 1947, incl., and $6,000 from 1948 to 1967, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Prin. andint. (A. & ©.) porate at the First National Bank, 
Merrick, with New York exchange. he bonds are general obligations of 
the district, payable from unlimited ad valorem taxes on all of its taxable 
property. A certified check for $3,040, payable to the order of the dis- 
trict, must accompany each proposal. he approving legal opinion of 
rey Vandewater & Moore of N. Y. City will furnished the successful 
bidder. 


r LEICESTER, N. Y¥Y.—BOND Vi ?ZRING—Charles J. Welch, Village 
Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) on 
Sept. 28 for the purchase of $42,000 not to exceed 6% interest coupon or 
registered water bonds. Dated Sept. 1, 1938. Denoms. $1,000 and $500. 
Due Sept. 1 as follows: $1,000 from 1939 to 1974, incl., and $1,500 from 
1975 to 1978, incl. Bidder to name a single rate of interest, ex ina 
multiple of 4% or 1-10th of 1%. yy and interest (M. & 8.) payable 
at the Genesee Valley National Bank & Trust Co., Geneseo, with New York 
exchange. The bonds are general obligations of the village, payable from 
unlimited taxes. A certified check for $840, payable to the order of the 
village, must accompany each proposal. Approving legal opinion of 
Dillon, Vandewater Moore of New York City will be furnished the 
successful bidder. 


MADISON, EATON AND AUGUSTA CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Madison), N. Y.—BOND SALE—The $25,000 coupon 
or registered building bonds offered Sept. 19—V. 147, p. 1812—were 
awarded to J. & W. Seligman & Co. of New York as 2 %s at a price of 100.30, 
a basis of about 2.72%. Dated Sept. 1, 1938 and due $1,000 on March 1 
from 1940 to 1964, incl. , Other bids: 


Bidder— Int. Rate Rate Bid 
3, eee Os a, Bes oka oe ek Se % 100.30 
Marine Trust Co. of Buffalo. .................- 3.10% 100.577 
Be. DD. Wee i oi cn Bk ce kis che ccd cheba 3.20% 100.34 
Roosevelt & Weigold, Inc_____._______________ 40% 40 
” MAYVILLE CENTRAL SCHOOL DISTRICT (P. O. Mayville), N. Y. 
—BONDS VOTED—An issue of $149,000 construction bonds was authorized 
by a vote of 157 to 16 at the Sept. 12 election. a 


” MIDDLETOWN, N. Y.—BOND SALE—The $75,000 coupon or regis- 
tered bonds offered Sept. 22—V. 147, p. 1812—-were awarded to Adams, 
McEntee & Co., Inc., New York, as 1.75s., at par and prem 
equal to 100.08, a basis of about 1.74%.® Re-offered by the bankers $e 


yield from 0.61% to 1.90%, according to maturity. Included in the sal 
Ww 


ere: 
$25,000 public welfare bonds. Due Oct. 1 as follows: $2,000 from 1939 to 
1943, incl. and $3,000 from 1944 to 1948, inclusive. 


50,000 public works bonds. Due $5,000 on Oct. 1 from 1939 to 1948, incl. 

Each issue is dated Oct. 1, 1938. Other bids: 

Bidder— Int. Rate Premium 
ms en Oe Oi ees as, cdc ee 1.90% $156.20 
Roosevelt & Weigold. inc.._.........-.....--..- 1.90% 135.00 
Granbery, Marache & Lord................--.-- 1.90% 134.50 
SS aS aE epee 2.00% 127.50 
Middletown pty SSH SE eee 2% 93.75 
National Bank of Middletown_...--------------- 2.10% 75.00 
I Ts aban meniis 2.20% 150.00 
Dn, A Ee OO 2 a. ew nncceman db amine 2.20% 147.00 
Bacon, Stevenson & Co.__...........--.------.-. 2:25% 165.00 
A. 0. ee ee a gas 2.25% 157.50 
6: 9, Meee ee. i a ck 2:40% 104.25 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—OFFERING OF 
GARDEN CITY PARK WATER DISTRICT ISSUE—T. W. Fitzgeral 
Town Clerk, will receive sealed bids until 10:30 a. m. (Eastern 8S 
Time) on Sept. 27 for the purchase of $100,000 not to exceed 6% interest 
coupon or registered Garden City _ Park Water District bonds. 

Sept. 15, 1938. Denom. $1,000. Due Sept. 15 as follows: $3,000 from 
1941 to 1972, incl., and $4,000 in 1973. Bidder to name a single rate of 
interest, ex in a multiple of 4 or 1-10th of 1%. Prin. and int. 
(M. & 8. 15) payable at the Bank of New Hyde Park, in New Hyde Park, 
or at the Chase National Bank, N. Y. City. A certified check for $2,000, 
payable to the order of the town, must _accompan The 


- 


y each proposal. 
approving legal opinion of Reed, Hoyt, Washburn & Clay of N. Y. City 
will be furnished the successful bidder. The bonds are authorized to be 
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issued pursuant to Article 15 of the Town Law of New York, for the pur- 
pose of paying the cost of constructing improvements to the water supply 
system in the Garden City Park Water District. The bonds are Bin f 
in the first instance from a levy upon the property in the water district, 
but if not paid from such levy the town is authorized and required by law 
to levy on all the taxable property of the town such ad valorem taxes as May 
be necessary to pay the bonds and the interest thereon, without limitation 


as to rate or amount. 
Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the town is $227,545,838; the total bonded debt of the town, including 
the bonds described above, is $3,505,960; the population of the town accord- 
ing to the most recent United States Census is 62,202: the bonded debt of 
the town does not include the debt of any other subdivision having the power 
to levy taxes upon any or all of the property subject to the taxing power of 
the town. The fiscal year of the town begins on Jan.1. The amounts of 
taxes levied by the town for the fiscal years beginning Jan. 1, 1935, 1936 
and 1937 were, respectively, $3,379,899.59, $3,720,987.94 and $3,751,- 
756.43; none of such taxes remained uncollected at the end of the respective 
fiscal years. The amount of taxes levied for the current fiscal year was 
36 188 182-50 and the amount of such taxes which have been collected is 
30,028 ,9024.37. 


ROTTERDAM FIRE DISTRICT NO. 2 (P. O. Schenectady), N. Y.— 
BONDS DEFEATED—On Sept. 12 the voters refused to authorize an issue 
of $10,000 fire station bonds. 


, POUGHKEEPSIE, N. Y.—BOND SALE—The’ $80,000 coupon or 
registered home relief bonds offered Sept. 19—V. 147, p. 1812—were 
awarded to Adams, McEntee & Co., Inc., New York, as 2s, at par plus a 


premium of $264, equal to 100.33, a basis of about 1.935%. Dated Oct. 1, 
1938, and due $8,000 on Oct. 1 from 1939 to 1948, incl. Other bids: 

Bidder— Int. Rate Premium 
Halsey, Stuart & Oo., Inc. ..............-...--. % $125.00 
R. D. White & Co. and Marine Trust Co., jointly_- 2.20% 203 .40 
Roosevelt & Weigold, Inc_.__._.._......_....__-~ 2.20% 120.00 
Manufacturers & Traders Trust Co_______________ 2.25% 159.20 
A.C. Allyn & Co., Inc. and E. H. Rollins & Sons, 

Bis MN its ail sitet tia eta go tb ac ou an 2.40% 230.40 


RIDGEWAY AND SHELBY UNION FREE SCHOOL DISTRICT 
NO. 12 (P. O. Medina), N. Y.—BOND SALE—The $74,000 coupon or 
registered school bonds offered Sept. 19—V. 147, p. 1813—-were awraded 
to the Manufacturers & Traders Trust Co., Buffalo, as 2%s, at par plus a 
premium of $206.46, equal to 100.27, a basis of about 2.72%. ated 
Oct. 1, 1938, and due Dec. 1 as follows: $3,000 from 1939 to 1944, incl., 
and $4,000 from 1945 to 1958, incl. Other bids: 


Bidder— Int. Rate Premium 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 

py es sell euadtiaier pid « gtd dade Weibel adh. AC 4 $103.00 
Roosevelt & Weigold, Inc_-._.....-......_.-..-_-. 2.90% 244.20 
Marine Trust Co. and R. D. White & Co___________-_ : % 159.84 


ROCHESTER, N. Y.—T70O ISSUE $1,850,000 BONDS—City Comp- 
troller Louis D. Cartwright reports that an offering of about $1,850,000 
public welfare bonds wi.] be made in the near future. 


ROCKLAND, CALLICOON, FREMONT, COLCHESTER AND 
HANCOCK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Roscoe), 
N. Y.—BOND OFFERING—Ronald M. Albee, Disrtict Clerk, will receive 
sealed bids unti] 3 p. m. (Eastern Standard Time) on Sept. 27 for the 
purchase of $250,000 not to exceed 5% interest coupon or registered school 
Ouilding bonds. Dated Oct. 1, 1938. Denom. $1,000. ue Oct. 1 as 
follows: $8.000 from 1941 to 1945 incl., and $10,000 from 1946 to 1966 
incl. Bidder to name a single rate of interest, gaprqeent in a multiple of 
<4 or 1-10 of 1%. Principal and interest (A. & O.) payable at the First 
National Bank & Trust Co., Roscoe. The bonds are payable from un- 
limited ad valorem taxes to be levied on all of the districts’ taxable property. 
A certified check for $5,000, payable to the order of Margaret A. Griffin, 
District Treasurer, must penoeny each pro 1. Approving legal 
opinion of Reed, Hoyt, Washburn Clay of New York City will be 
furnished the successful bidder. 
Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the district, according to the 1938 assessment roll, is $2,613,071, ana the 
full valuation of the real property is $4,278,392. ‘lhe total bonded debt 
of said district, including the bonds described above, is $250,000; the 
present population f said district is sopemeenay 2,500: the bonded debt 
above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the district. Jad, 

The school year commences July 1 and ends June 30 next. Said district 
was duly organized on May 12, 1937. The first taxes for the purposes of 
said district were levied for the year commencing July 1, 1937 and ending 
June 30, 1938, amounting to $31,219.57, of which $675.70 remained un- 
collected at the end of such fiscal year. ‘Taxes uncollected for said year 
were reported to the County Treasurers by the Board of Education and 
have been paid by the County Treasurers to the I reasurur of the school 
district. he amount of taxes levied for the year commencing July 1, 
1938, is $31,000, and collection of the same will commence Oct. 1, 1938. 
mn ols gr of District 
This school district, organized in y, 1937, is a consolidation of 18 
districts. The district is chiefly ye ms although there are some industries 
located therein such as: Roscoe Table Works, Wood Dye & Chemical 
Plant, Staten Island Milk & Cream Co. have a large shipping depot at 
Roscoe. The overlapping debt is relatively small, consisting chiefly of 
$15,000 Town of Rockland indebtedness; $20,000 fire district bonds. 
The share of the county debt applicawle is also relatively small; Sullivan 
County, with an assessed valuation of $29,516,000, has a bonded dent 
of but $125,500. Approximately two-thirds of the a.sessed valuation is in 
Sullivan County and the county has a cash surplus of over $200,000. 
Appeeeeny $900,000 of the assessed valuation is in Delaware County, 
which has an assessed valuation about $38,000,000 and the bonded dept is 
a oy ng $1,145,000. , 

his being a central school district obligates the State of New York 

to pay 25% of the annual debt requirements each year. 


SALAMANCA, N. Y.—BONDS DEFEATED—At the Sept. 19 election 
voters refused to authorize an issue of $110,000 school bonds, vote being 
417 for to 636 against. 


SARANAC LAKE, N. Y.—BOND SALE—The $40,000 coupon or 
registered public works bonds offered Sept. 20—V. 147, atts 1669—were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 2.40s, 
for a premium of $40, equal to 100.10, a basis of about 2.39%. Dated 
Oct. 1, 1938, and due Oct. 1 as follows: $4,000 from 1940 to 1944, incl., 
and $5,000 from 1945 to 1948, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co., Inc.........--...-..-- 2.90% 100.25 
Siw ae SOE on. 5 coc amonwecemecenan 3% 100.20 
Oe ee i a Es en enn aes eee 3.20% 100.14 
Adams, McEntee & Co., Inc. .-...........-..--. 34% 100.06 


SCHENECTADY, N. Y.—BOND OF FERING—William A. Wick, Direc- 
tor of Finance, will receive sealed bids until noon (Eastern Standard Time) 
on Sept. 29 for the purchase of all of the following described bonds, aggre- 
gating $740,000: 
$200,000 general municipal bonds, series A. Due $20,000 on Sept. 1 from 

939 to 1948 inclusive. 
180,000 general municipal bonds, series B. Due $18,000 on Sept. 1 from 
1939 to 1948 inclusive. 
360,000 debt equalization bonds. Due Sept. 1 as follows: $15,000, 1944; 
$35,000, 1945; $50,000 in 1946 and 1947; $60,000, 1948; $75,000 
in 1949 and 1950. 

All of the bonds are dated Sept. 1, 1938. Denom. $1,000. Coupon 
bonds, registerable as to both principal and interest. Bidder to name a 
single rate of interest, in a multiple of 4% or 1-10th of 1% . Prin- 
cipal and interest (M. & 8.) payable at the Chase National Bank, New York 
all of the it vet bl get - to 314.800 ‘papabte 

e city’s taxable perty. cer check for » pa e 
to the order of the city, ap u . Letal opinion of Reed, Hoyt, Wash. 
burn & Clay of New York City will b» furnished the successful bidder. 
Bonds will delivered on or about Oc’. 14, 1938, at the Chase National 
Bank, New York City. 
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Financial Statement ™ - — 
RL BIE OE RIE Ee MAL: $153 840,465 
Total bonded debt (incl. present offering but excluding bonds 
Net da be inet ed issue) 10,785,287 

e ncluding propos ih nt utintawkides akbocwd 10,785 
Population, 1930 Federal census, 95.652. 
Tax Collection Record 
Uncollected at End Uncollected at End 


Chronicle 


Year— Levy of Fiscal Year of Aug. 31, 1938 
ESSE $4,971 ,834.79 $340,010.34 $106,905.36 
Pei eae 4,922,005.13 289,339.12 135,645.98 
Re ee eas 5,459.060.01 252,344.09 209,054.45 
SONG Ss Shek one 5,220,012.03 Ends Dec. 31 1,568,794.09 


SYRACUSE, N. Y.—TAX RATE UP—Tax rate for 1939 has been set 
at $32.85 per $1,000 of assessed valuation, an increase of $4.55 over the 
current figure of $28.30. The increase, according to Mayor Rolland B. 
Marvin, is due principally to the institution of a Ly year fiscal policy involv- 
ing a pay-as-you-go policy in the matter of public improvements. If 
carried out by succeeding administrations, the city’s funded debt should be 
lowered from $38,934,353 to only $5,267,326 in 1948, the Mayor said. 
Budget for next year totals $11,660,376 as compared to $10,483,049 for 
1938. This is an increase of $1,177,327 despite the exclusion of an $800,000 
item for public welfare, which will be transferred to the Onondaga County 
budget under a county-wide consolidation of relief effective Nov. 1, 1938. 


WARRENSBURG, THURMAN, CHESTER, BOLTON, CALDWELL, 
HORICAN- STONEY CREEK &’ JOHNSBURG CENTRAL SCHOOL 
DISTRICT NO. 1 (P. Warrensburg), N. Y.—BONDS VOTED— 
Newman Aubrey, Clerk of Board of Education, reports that an issue of 
$598,000 school construction bonds carried by a vote of 725 to 219 at the 
Sept. 17 election. , 


WHITE PLAINS, N. ¥.—BONDS PURCHASED BY SINKING FUND 
—The City Sinking Fund was the only bidder for the $300,000 series of 
1938 debt equalization bonds offered Sept. 20, taking the issue as 2%s, at 
par. Dated Sept. 1, 1939 and due Sept. 1 as follows: $25,000 in 1944 
and 1945; $80,000 from 1946 to 1948 incl. and $10,000 in 1949. Legality 
approved by Dillon, Vandewater & Moore of New York City. In an- 
nouncing the offering the city stated that the loan would be absorbed by 
the sinking fund! 


YORKTOWN (P. O. Yorktown Heights), N. Y.—BOND SALE— 
The $21,700 coupon Hanover Water District bonds offered Sept. 20—V. 
147, p. 1813—were awarded to Roosevelt & Weigold, Inc., New York, as 
3.90s, at_ 100.54, a basis of about 3.85%. Dated Oct. 1, 1938 and due 
$700 on June 1 from 1940 to 1970 incl. Only,other bidder was A. C. Allyn 
& Co., Inc., New York, at 100.49 for 44s. 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND SALE—The three issues of coupon or 
registered bonds aggregating $200,000, offered for sale on Sept. 20—V. 147, 
p. 1813—-were awarded to the Wachovia Bank & Trust Co. of Winston- 
Salem and associates at a price of par, giving a net interest cost of about 
4.16% on the bonds, as follows: 
$50,000 street improvement bonds as 4%s. Due on Sept. 15 as follows: 

$2,000 from 1941 to 1944 and $3,000 in 1945 to 1958. 4 

40,000 municipal building bonds, of which $32,000 are 4s maturing on 
Sept. 15: $1,000 in 1940 to 1945 and $2,000 in 1946 to 1958; the 
remaining $8,000 as 4s, maturing on Sept. 15, $2,000 from 1959 to 
1962, inclusive. 

110,000 water and sewer bonds, of which $75,000 are 4%s, maturing on 
Sept. 15: $2,000 from 1941 to 1945 and $5,000 from 1946 to 1958; 
the remaining $35,000 as 4s, due $5,000 from Sept. 15, 1959 to 

______. 1965, inclusive. Zw b ' bs oll 

Acting in conjunction with the above firm in the submission of the bid, 
which was the only one received, was Lewis & Hall, Inc., of Greensboro; 
R. 8. Dickson & Co. of Charlotte; Vance, Young & Hardin, Inc., and the 
Wm. B. Greene Co., both of Winston-Salem. 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
RECE:VED—In connection with the call for tenders of bonds up to Sept. 
14, noted here on Sept. 3—V. 147, p. 1529—it is stated by Curtis Bynum, 
Secretary of the Sinking Fund Commission, that the following bonds were 
purchased by the sinking funds: 
$106,000 Buncombe County refunding bonds, dated July 1, 1936, at 34.54. 

88,527 City of Asheville gen. refunding bonds, dated July 1, 1936, at 


33.52. 
15,038 City of Asheville water refunding bonds, dated July 1, 1936, 


at 59.04. 
18,000 Asheville Local Tax School District refunding bonds, dated 
July 1, 1936, at 34.00. 
1,000 Johnson Special School Tax District refunding bonds, dated 
July 1, 1936, at 64.00. 
10,000 Valley Springs Special School Taxing Distvict refunding bonds, 
dated July 1, 1936, at 48.50. 
1,000 Weaverville Public School District refunding bonds, dated 
July 1, 1936, at 60.00. 
2,000 Beaverdam Water and Sewer District refunding bonds, dated 
July 1, 1936, at 29.50. 
2,000 Fairview or ged Sewer District refunding bonds, dated July 1, 
1936, at 49.90. 
1,000 Skyland Sanitary Sewer District refunding bonds, dated July 1, 
1936, at 29.50. 
1,000 Swannanoa Water and Sewer District frefunding bonds, dated 
July 1, 1936, at 30.50. 
17,000 Woodfin Sanitary Water and Sewer District refunding bonds, 
dated July 1, 1936, at 54.00. | 


CHARLOTTE, N. C.—BONDS VOTED—At an election held on Sept. 13 
the voters are said to have approved the issuance of the $350,000 in hospi- 
tal bonds to be used in connection with Public Works Administration funds, 
by a large margin. wad aa 


FARMVILLE, N. C.—BOND SALE—The two issues of bonds, aggre- 
gating $99,000, offered for sale on Sept. 20—V. 147, p. 1813—-were awarded 
to the Bank of Farmville as 4s, paying a premium of $49.50, equal to 100.05, 
a basis of about 3.99%. The issues are as follows: 
$54,000 electric:ight system bonds. Due from April 1, 1941 to 1958, incl. 

45,000 water and sewer bonds. Due from April 1, 1941 to 1958, incl. 

The following is an official list of the bids received : 


$54,000 Electric $45,000 Water 
Bidder— Light System and Sewer 
Wm. B.GreeneCo., Cupra Ee $42,000,44%% First $36,000, 44% 
Bank & Tr. Co., and Vance,{ Balance, 4% Balance, 4% 
Young & Hardin-.- . $54 006.26 $45,006.26 


Bank of Farmville. ----_-----._ 4% __ $54,027.00 4% $45,022.50 
RS. Dickson & Go. and (First $34,000, 44% First $30,000, 4% % 
awis & Hall, Inc-.-.---- ..-{ Balance, alance, 0 
la is |3*!*534,000.00 “ $45,006.50 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERTNG 
—We are informed by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, that he will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on Sept. 27 at his office in Raleigh for the purchase of a 
$200,000 issue of not to exceed 6% semi-annual coupon road and bridge 
refunding bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as 
follows: $6,000 in 1943 to 1947, $8 000 in 1948 to 1952, $12,000 in 1953 to 
1957 and $14,000 in 1958 to 1962. Bidders are pogmestee to name the 
interest rate or rates in multiples of 4% of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may nan er ore than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to ach the bonds at the lowest interest 
cost to the county, such cost to deteri: ined by deducting the total 
amount of the pre.iwmn bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than per 
and accrued interest will be entertained. Principal and interest payable 
in lawful money in N. Y. City. The bonds are registerable as to principal 
only. General obligations; unlimited tax. Delivery at place of | urchaser’s 
choice. The approving opinion of Reed, Hoyt, Washburn & Clay of New 
York will be furnished. Enclose a certified check for $4,000, payable to 
the State Treasurer. . aie . nell 
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LUMBERTON, N. C.—NOTES SOLD—A $7 ,000 issue of notes was pur- 
chased recently by Kirchofre & Arnold of Raleigh at 2%, it is reported. 


NEWTON, N. C.—BOND OFFERING—Sealed bids will be received by 
W. E. Easterling, Secretary of the Local Government Commission, at his 


office in Raleigh, until 11 a. m (Eastern Standard Time), on Sept. 27, for 
the pure hase of an issue of $115,000 coupon water and sewer bonds. Interest 
rate is not to exceed 6%, payable M. & 8. Dated Sept. 1, 1938. Denom 
$1,000. Due Sept. 1, as follows: $3,000 in 1940 to 1949, $4,000 in 1950 to 


1959, and $5,000 in 1960 to 1968. Bidders are requested to name the interest 
rate or rates in multiples of 4% of 1%. Each bid may name one rate for part 
of the bonds (having the earliest maturities) and another rate for the balance, 
but no bid may name more than two rates, and each bidder must apecty 
in his bid the amount of bonds of each rate. The bonds will be awarded to 
the bidder offering to purchase the bonds at the lowest interest cost to the 
town, such cost to be determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. No bid of less than par and accrued int. 
will be entertained. Prin. & int. payable in lawful money in New York 
City. The bonds are registerable as to principal alone. General obligations; 
unlimited tax. Delivery on or about Oct. 7 at place of purchaser's choice. 
The approving opiates of J. L. Morehead, of Durham, and Caldwell & 
Raymond, of New York, will be furnished. Enclose a certified check for 
$2,300, payable to the State Treasurer. 


NORTH CAROLINA (Stare of)—BOND OFFERING 
be received until noon (Eastern Standard Time), on Sept. 27, by Chas. M. 
Johnson, State Treasurer, for the purchase of a $4,620,000 issue of coupon 
permanent improvement bonds. Interest rate is not to exceed 4%, paya- 


Dated July 1, 1938. Denom. $1,000. Due July 1 as follows: $270,000 
in 1940, $200, 000 in 1941 to 1943, $300,000 in 1944, $590,000 in 1945 and 
1946, $1,259,000 in 1948 and $1,200,000 in 1949. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%. Each bid may 
name one rate for part of the bonds (having the earliset maturities) and an- 
other rate for the balance, but no bid may name more than two rates, and 

each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the State, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. No bid 
of less than par and accrued interest will be entertained. Principal and 
interest payable at the State Treasurer's office or in New York City. Gen- 
eral obligations; the full faith and credit of the State are pledged to the pay- 
ment of the principal and interest of the bonds. The bonds are register- 
able as to principal alone and as to both principal and interest. The ap- 

roving opinion of Masslich & Mitchell of New York will be furnished. 
Bids are required on forms to be furnished by the above Treasurer. Deliv- 
ery 6n or about Oct. 10, at place of purchaser’s choice. Enclose a certified 
check for 2% of the par value of bonds bid for, payable to the State Treas- 
urer 


RALEIGH, N. C.—BONDS VOTED—At the election held on Sept. 14 
the voters approved the issuance of the $385,000 in water supply bonds by 
a count of 1,272 to 388, according to the City Clerk. 


PW RALEIGH, C.—NOTE OFFERING—Sealed bide will be received 
until 11 a. m. om ‘Standard Time) on Sept. 27 by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of $59,000 bond anticipation notes. Interest rate is 
not to exceed 6%. Denom. to suit purchaser. Dated Sept. 27, 1938. 
Due on Oct. 27, 1938. Payable at place of purchaser’s choice. The 
approving opinion of Reed, Hoyt, Washburn & Clay of New York will 
be furnished. A certified check for $250, payable to the State Treasurer, 
must accompany the bid. 


BOND OF FERING—Sealed bids will be received until 11 a. m. (Eastern 
Standard Time) on Oct. 4 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of two 
issues of not to exceed 6% semi-annual coupon bonds aggregating $555,000, 
divided as follows: 
gi70. ,000 ion S15 bonds. Due on Oct. 1 as follows: $5,000, 1946 and 

,000, 1948 to 1953; $20,000, 1954 and 1955, and $30,000 


1056 
385,000 water bonds. as follows: $6,000, 1941 to 1943; 








Due on Oct. 


8.000, 1944 to - 19465 $10, 600, 1947 to 1949; $13,000, 1950, and 
Dated Oct. 1, 1938. Denom. $1,000. A separate bid for each issue 


(not less than par and accured interest) is required. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%; each bid may 
name one rate for part of the bonds of either issue (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates for either issue, and each bidder must specify in his bid the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the city, such 
cost to be determined by deducting the total amount of the premium bid 
from the aggregate amount of interest upon all of the bonds until their 
respective maturities. Prin. and int. payable in lawful money in New York. 


RAMSEUR, N. C.—NOTES SOLD—It is reported that $4,000 revenue 
anticipation notes were sold recently to the Bank of Coleridge at 6%. 


UNIVERSITY OF NORTH CAROLINA—BOND SALE—The $287 ,000 
issue of dining hall and dormitory building revenue bonds offered for sale 
on = t. 21—V. 147, 1814—-was awarded to a syndicate composed o 
R. ickson & Co., o Charlotte; Kirchofer & Arnold, of Raleigh; Lewis “ 
Hall, of Greensboro; "Scott, Horner & Mason, of L nchburg; Vance, Young 
& Hardin, Inc., of Winston-Salem, and the Southern Investment C o., of 
Charlotte, at par. a a net interest cost of about 3. (2% on the bonds divided 
as follows: $267,000 as 3 are maturing on Sept. 1: $9,000 from 1940 to 1943; 
$11,000, 1944; $12, 000, 1945; $13,000, 1946 to 1948: $14, 000, 1949; $15,000, 
1950 a1 and 1951; $16,000, 1952 and 1953; $17,000, 1954; ‘$18,000, 1955: 
$19, , 1956 and 1957, and $20,000 in 1958; the remaining $20,000 as 3 4s, 
a Sept. 1, 1959. 


WARREN COUNTY (P. O. Warrenton), N. C.—NOTES SOLD— 
We are informed by W. E. Easterling, Secretary of the Local Government 
Commission, that $7,000 revenue anticipation notes were awarded on 
Sept. 20 to the Bank of Clayton at 6%, paying a premium of $140.25. 


WHITEVILLE, N. C.—BOND SALE—The three issues of bonds aggre- 
gating $60,000, offered for sale on Sept. 20—V. 147, p. 1814—were awarded 
be the Waccamaw Bank & Trust Co. of Whiteville as 4s, paying a premium 

f $399.85, equal to 100.656, a basis of about 3. 90%. The issues are 
divided as follows: 
$34,000 street improvement bonds. Due from oe. 1, 1941 to 1949. 
10,000 water works extension bonds. Due $1,000 from Sept. 1, 1941 


to 1950 inclusive. 
16,000 public improvement bonds. Due $1,000 from Sept. 1, 1941 to 


1956, inclusive 
The following isa complete list a fy the bids received: 


34,000 $10,000 $16,000 
Street Water Works Public 
Bidder— Improvement Extension Improvement 
Waccamaw Bk. & Tr. Co__--_- a$34,199.92 a$10,058.80 a$16,141.13 
pe Eg NAF heat 005.00 10,005.00 16,005.00 
any Oe ice nn a34, a J ’ 
R. 8. Dickson & Co__________- b34,000.00 b10,000.00 616,067.60 
a4%. biK% c4% for first $10,000; 4%% for balance. 

P AMENIA, N. agg ag OFFERING—Sealed bids will be received 
il 2 Pp. m. on , by Evelyn Neovig, Vil ae. at the Coun 
Auditor’s office in . for the parchees of # 92.09 O io issue of | oye obli- . 

200 from Nov. incl, 
certified check for not less than 2% of the bid is TP 


BLAIN Pus ya ew jig oad B NO. 38 (P. O. Bottineau), N. Dak.— 
CERTIFI CA TES SOLD—Of the $4,000 certificates of indebtedness offered 
for sale on Sept. BOW. 147, PB; nis the block of $2,000 was sold to two local 
investors, according to the District Clerk. 


GRAND “= N. Dak.—BOND OFFERING—It is stated Chas. 
J. Evanson Oley lerk, ne he will receive sealed and oral bids until 
oo; | 3 Pp. m., for the purchase of the following bonds aggregating 
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$150,000 water works extension bonds. Interest rate is not to exceed 3% % 
payable A. & O. Due on April 1 as follows: $10,000, 1941 to 
1943, and $12,000, 1944 to 1953. A certified check for 2% of 
the bid, payable to J. E. ‘MtcFadden. President of the Board of 
City Commissioners, is required. 
27 ,000 wr district bonds. Interest rate is not to exceed 4%, payable 
A. O. Due on Oct. 1 as follows: $2,000, 1941 to 1952, and 
$3 000 in 1953. A certified check for 2% of the bid, payable to 
MM! B. Rudd, President of the Board of Park Commissioners, 
is required. 
Denom. $1,000. No bid for less than par and accrued interest will be 
considered. These bonds are being offered subject to the election to be 
held on Sept. 27. 


oo COON CITY SPECIAL SCHOOL DISTRICT (P. O. Langdon) 

Dak.—BOND SALE—The $25,000 issue of improvement bonds effered 
on sale on Sept. 19—V. 147, p. 1669-——was awarded to E. J. Prescott & Co. 
of Minneapolis, according to the District Clerk. Due from 1940 to 1958; 
redeemable on and after Jan. 1, 1945. 


LEONARD SCHOOL DISTRICT NO. 9 (P. O. Leonard), N. Dak.— 
BOND SALE—The $28,000 issue of school bonds offered for sale on Sept. 10 


—V. 147, p. 1530—was purchased by the State Workmens’ Com tion 
Bureau, according to the District Clerk. Dated Oct. 1, 1938. ue from 
Oct. 1, 1941 to 1958. 


NORTH DAKOTA, State of—CERTIFICATE SALE—The $200,000 
issue of State certificates of indebtedness offered for sale on Sept. 19— 
V. 147, p. 1669—was purchased by the Bank of North Dakota of Bismarck, 
according to the Secretary of the State Industrial Commission. Dated 
Sept. 19, 1938. Due on Sept. 19, 1939. 


OHIO MUNICIPALS | 
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BROOKLYN (P. O. Cleveland), Ohio—BOND ELECTION—An issue 
of $117,000 improvement bonds will be considered by the voters on Sept. 30. 


CHAGRIN FALLS SCHOOL DISTRICT, Ohio—BOND ELECTION 
—dOn Sept. 30 the voters will be asked to authorize an issue of $345,000 
construction bonds in connection with Public Works A dministration grant 


CLEVELAND HEIGHTS, Ohio—BOND CALs. M. Kimpel; 
Director of Finance, has called for payment on Oct. 1, 1938, at par, the 
following 6% refunding bonds, dated Dec. 1, Teas: ’ First issue, 1933, 
Nos. 7972 to 7995, totaling $18,000; second issue, 1933, Nos. 8164 to 
8415, aggregating $213, 000. 

These bonds wiil be retired _— wn Se pe poset of the recent sale of $231,000 
refunding bonds to Johnson, “+ ¢ Cleveland, as 1%4s, at 100.63, 
a basis of about 1.59%-—-V. an Pp. © gid 


COLUMBIA TOWNSHIP SCHOOL DISTRICT (P. O. Columbia. 
Station), Ohio—BOND SALE—The issue of $60,000 school addition 
bonds offered Sept. 15—V. 147, p. 153l—was awarded to the State 
Teachers’ Retirement System, as 3s, at par plus a premium of $575, equal 
to 100.95, a basis of about 2. 90%. Dated Sept. 15, 1938. Due $1, 500 on 


April 15 and Oct. 15 from 1940 to 1959, inclusive. Other bids: 

Bidder— 4» 4-4-4 Int. Rate Premium 
Lorain County Savings & Trust Co._..........--- i er ease 
EE BRAIN ob tiiteetilccabng RR e ha ndiniedatts 3% % $210.00 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O., R. F. D. 
South Park), Ohio—BOND SALE—The $20,000 school bonds offered 
Aug. 22—V. 147, p. 1078—were awarded to Fox, Einhorn & Co., Inc., 
Cincinnati, as 2%s at 100.92, a basis of about 2. 64% Dated Sept. 15, 
1938, and due annually on Dec. 1 from 1940 to 1964 incl. 


CUYAHOGA COUNTY “(P. O. Cleveland), Ohio—BOND SALE— 
The $6,120,000 refunding bonds offered Sept. 22—V. 147, p. 1531, 1814— 
were awarded to a s yndicate representing consolidation of two biddi 
groups, Pw joinely by Field, Richards & Shepard, Inc. of Clevelan 

Allyn & Co., Inc., Chicago. Successful bid was par plus a prem- 
ium of 51. 013, equal to 100. 016, for the $285,000 issue as 3 4s and the other 
$5,835,000 bonds as 3%4s, or a net interest cost of about 3.736%. Other 
members of the ba group are Stifel, Nicolaus & Co., St. Louis: Fox, 
Einhorn & Co., Inc., Cincinnati; First Cleveland Corp., Cleveland; Banco 
Ohio Securities Co., Columbus; E Rollins & Sons, Inc., New York; 
Kelley, Richardson & Co., Chicago; Schlater, Noyes & Gardner, Inc., 
and F. Childs & Co., both of New York; Seasongood & Mayer, Walter, 
Woody & Heimerdinger, Nelson eather 7 & Co., Charles A. am. & Co., 


Inc. and M us & Co., 4% of Cincinnati; R. D. White & Co., J. N. Hynson 
& Co. and Sherwood & Reichard, all of New York: Middendorf & Co., 
Cincinnati; H. C. Speer & Sons Co., Chicago, and Edward Lowber Stokes 


& Co., a. %.; sale included the following issues 


$760,000 aoe be Due $38,000 on April 1 and Oct. 1 from 1940 
to 1949 Ang The RP are issued to refund certain general bonds 
originally issued —_ . — existing 15-mill limitation, but 


issued prior to Jan. 1, 193 
1,600,000 om ym d bonds. Due $80; 000 April 1 and Oct. 1 from 1940 to 
1949 i They are issued to refund various obligations origin- 
rer a Tose a then existing 15-mill limitation, but issued prior 
to Jan ° 
285,006 refunding bonds. Due as follows: $17. 000 fut 1 and $16. 000 
Oct. 1, 1940 to 1942 incl.; sg | 1 1 and Oct. 1943; 
oie. 000 April ” and $15, 000 Oc 1, ; and. $15,000 1 ori 
and Oct. 1 from 1945 to 1948 nel. They are issued to refund 
yay callable bonds which have been called for payment on 
1938, and are payable from taxes levied outside the 15- 
mill deotite. 
735,000 refunding bonds. Due as follows: $42,000 a and Oct. 1 
ora sah 000 Oe etd bes 410 006 Ap 
Pe ] an ; an 
bo-8 trom 1948 te 1 ys incl, Miter sin bead ta naiena call- 
able bonds which have been called for payment on Oct. 1, 1938, 
and are payable from taxes levied inside the 15-mill finsitetion. 
2,740,000 refunding bo bonds. Due as follows: $153,000 — 1 and 1, 
1940 a 1941; $152,000 April 1 1 and Oct. 1 m 1942 to 1948 
incl. They are — C3 refund certain callable bonds which 
have been called on Oct. 1, 1938, and are payable 
from taxes levied , de he. iemill limitaion. 
F All of the bonds will be dated Oct. 1, 1938. 


DAYTON, OMe—-PROPOSED | BOND ISSUE—City Council pomed 
legislation authorizing an issue of $355,000 3% tye x. ment mds. 

ated June 1, 939. Denom. $1,000. Due Dec ‘ollows: $35,000 
from 1940 to 1944, incl. and $36, 600 from 48 Ge to 1949, inclusive. 


DOVER (P. O. Dover Comber), Ohio—BOND SALE—The $43 £70 
bonds Ky ee Aug. 18—V. 147, 781—-were awarded as 44s to Johnson 
Kase & Co. of Gheveland. Included in the sale were: . 1041; i deri 

26,670 refunding bonds. Due Oct. 1 as follows: $1,670, 2, m 
“irony eset tein Be S500 Parsee? EET and 1940 
wm 1000 000. 4943; $I. 500, 1944 - $2,000, 1945; $1,500, 1946 and 1947; 
$2,000, 1948; $1, 500 in i949, and $2,000 in 1950. 


EAST PALESTI Ohio—CORRECTION—In V. 147, p. 1815, we 
vepenech tine ow y issued for redemption on Oct. 1, 1938 of four 
issues of refunding bonds. Wenow learn thet only two of t St ee 
re called, these being in the amounts of $3,600 and $42,44 , respec- 

vely. 
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FINNEYTOWN RURAL SCHOOL DISTRICT (P. O. Cincinnati), 
Ohio—BON D ELECTION—On Sept. 27 the voters will be asked to author— 
ize an issue of $30,000 school bonds. 


GARFIELD HEIGHTS SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION —On Sept. 27 the voters wiil be asked to authorize an issue of 
$220,000 high school addition construction bonds. oo 

GIRARD, Ohio—NOTE SALE—The $46,000 property owners’ portion 
street improvement notes offered Sept. 19—V. 147, p. 1531—were awarded 
to the BancOhio Securities Co. of Columbus, the only bidder, as 3s, at par 
and premium of $46, equal to 100.10, a basis of about 2.94%. Dated 
Aug. 1, 1938, and due July 1, 1940. 


HOWARD RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
The $46,750 school building bonds offered Sept. 14—V. 147, p. 1377— 
were awarded to the State Teachers’ Retirement System, Columbus, as 
3s, at par plus a premium of $465, equal to 100.99, a basis of about 2.90%. 
Dated Sept. 15, 1938, and due semi-annually on April 1 and Oct. 1 from 
1940 to 1963, incl. Second high bid of 100.36 for 34s was made by 
Saunders, Stiver & Co, of Cleveland. 


JEFFERSON RURAL SCHOOL DISTRICT (P. O. Adams Mills), 
Ohio—BOND ELECTION—On Sept. 27 the voters will reconsider the 
proposed issue of $45,000 high scnool addition bonds that was rejected at 
the Aug. 9 primary election. 








KENT, Ohio—-BONDS SOLD—An issue of $23,000 fire department 
equipment bonds was sold to the Sinking Fund Trustees.j 


MANSFIELD SCHOOL DISTRICT, Ohio—BONDS VOTED—John H. 
Bristor, Clerk of the Board of Education, reports that an issue of $550,000 
ne bonds was approved by a vote of 6,816 to 3,138 at the Sept. 20 
election. 


MAUMEE, Ohio—BOND ELECTION—On Sept. 27 the voters will be 
asked to authorize an issue of $65,000 water system bonds. 


MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Shadyside), Ohio— 
BOND ELECTION—An issue of $40,000 construction bonds will be sub- 
mitted to the voters on Sept. 30. nas wl 


MILLERSBURG-HARDY EXEMPTED SCHOOL DISTRICT (P. O. 
Millersburg), Ohio—BOND SALE—The issue of $21,000 building bonds 
offered Sept. 17—V. 147, p. 1531—was awarded jointly to the Commercial 
& Savings Bank, and the Adams Bank, both of Millersburg, as 3s, at par 
plus a premium of $300, equal to 101.42, a basis of about 2.77%. Dated 
Oct. 1, 1938. Due $500 April 1 and Oct. 1, 1940- $1,000 April 1 and Oct.1 
from 1941 to 1950 incl. Other bids: 








Bidder— Int. Rate Premium 
I I 3 $231.00 
State Teachers’ Retirement System 3G 128. 
ON OF A “ae aie ae de 34% 79.33 
Te 34%% 55. 
Ss CE OP Re oe ok ko Se abbaenaebins co 34% 29.40 


MONTPELIER EXEMPTED SCHOOL DISTRICT, Ohio—TO EX- 
CHANGE NOTES FOR BONDS—We are advised that the $140,000 2%% 
notes sold to the BancOhio Securities Co. of Columbus, at 102.239— 
V. 147, p. 1669—will be exchanged for a similar amount of school building 
bonds to bear interest at the same rate and mature $6,000 yearly from 
1940 to 1954 incl. and $5,000 from 1955 to 1964 incl. Public Works Ad- 
penance oy will furnish a grant of approximately $115,000 toward cost of 
the project. 


NEW LEXINGTON, Ohio—BONDS VOTED—An issue of $36,000 
swimming pool construction bonds was authorized by the voters on Aug. 30. 


REPUBLIC, Ohio—BOND ELECTION—On Sept. 27 the voters will be 
asked to authorize an issue of $15,000 4% water works system bonds. 


RICHFIELD SCHOOL DISTRICT (P. O. West Richfield), Ohio— 
BOND SALE—The State Teachers’ Retirement System was awarded on 
Sept. 16 an issue of $40,000 school addition bonds as 3%s, at a price of 
100.12. Second high bid of 100.96 for 344s was made by Nelson, Browning 
& Co. of Cincinnati. 


SHAKER HEIGHTS, Ohio—BOND SALE—The $826,263.50 refunding 
bonds offered Sept. 19—V. 147, p. 1531—were awarded as 4s, at 100.677, 
a basis of about Lat , to a syndicate composed of McDonald-Cooclidge & 
Co., Cleveland; Banc hio Securities Co., Columbus; Merrill, Turben & Co., 
Mitchell, Herrick & Co., Otis & Co., all of Cleveland; Stranahan, Harris & 
Co., Toledo; First Cleveland Corp., Cleveland; VanLahr, Doll & Isphording, 
Inc. and Weil, Roth & Irving Co., both of Cincinnati; Ryan, Sutherland & 
Co., Toledo, and Field, Richards & Shepard, Inc. of Cleveland. The issue 
is composed of the following series. 
$511,263.50 series I bonds. Due as follows: $31,263.50 April 1 and $32,000 

Oct. 1, 1940; $32,000 April 1 and Oct. 1 from 1941 to 1947 incl. 
A certified check for $5,112.64 is required. 
264,750.00 series G bonds. Due as follows: $13,000 April 1 and Oct. 1 
from 1943 to 1947 incl.; $13,250 April 1 and $13,500 Oct. 1. 
1948; and $13,500 April 1 and Oct. 1 from 1949 to 1952 incl. 
A certified check for $2,647.50 is required. 
50,250.00 series H bonds. Due as follows: $2,500 April 1 and Oct. 1, 
from 1943 to 1947 incl., $2,750 April 1 and $2,500 Oct. 1, 1948. 
and $2,500 April 1 and Oct. 1 from 1949 to 1952 incl. A 
certified check for $502.50 is required. 

All of the bonds will be dated Oct. 1, 1938 

The only other bid received, an offer of 100.302 for the $315,000 series G 
and H bonds as 44s, was submitted by Middendorf & Co. of Cincinnati. 


TIFFIN, Ohio—MATURITY—The $102,517 city hall construction bonds 
sold to Stranahan, Harris & Co., Inc., Toledo, as 24s, at 101.611—V. 147, 
Ps 1669—mature Oct. 1 as follows: $4,000, 1940 to 1962 incl.; $5,000 in 

963, and $5,517 in 1964. Basis of about 2.11%. 


TOLEDO, Ohio—BOND SALE—The $47,000 coupon or registered 
Anthony Wayne Boulevard bonds offered Sept. 20—V. 147, p. 1531—were 
awarded to Seufferle & Kountz of Cincinnati, as 3 4s, at par plus a premium 
of $380, equal to 100.80, a basis of about 3.36%. Da Sept. 1, 1938 and 
due Sept. 1 as follows: $5,000 from 1940 to 1946 incl. and $4,000 from 1947 
to 1949 incl. Second high bid of 100.68 for 3 4s was made jointly by Strana- 
han, Harris & Co., Inc. and Ryan, Sutherland & Co. 


TUSCARAWAS, Ohio—BONDS NOT SOLD—wNo bids were received 
at the omens on sept. 12 of $27,000 4% water works mortgage revenue 
bonds—V. 137, p. 1531. Dated Sept. 1, 1938 and due Sept. 1 as foliows: 
$500 from 1940 to 1953 incl., and $1,000 from 1954 to 1973 incl. 


WILLARD, Ohio—BOND ELECTION—An issue of $72,000 not to ex- 
ceed 444% interest sanitary and storm sewer bonds will be considered by 
the voters on Sept. 27. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
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T&T Ok Cy 19 Long Distance 787 
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ADA, Okla.—BOND OF FERING—It is now reported 
lain, City Clerk, that hetwill receive sealed bids until 10 a. m. on 


by Albert Chamber~ 


. 30, 
the purchase of the following two issues of bonds, aggregating $109,450: 
$0 OEO disposal plant bonds. Due $3,000, 1941 to 1952, anu $3,050 


#0000 og 








Chronicle 1963 


70,400 storm sewer bonds. Due $5,000, 1941 to 1953, and $5,400 in 1954. 
Bidders are to name the rate of interest. A certified check for 2% of the 
bid is required. 
(These are the bonds that were previously scheduled for sale on Sept. 20, 
as noted in our issue of Sept. 17—V. 147, p. 1815.) 


AVANT, Okla.—BOND SALE—$22,000 issue of coupon high school 
building bonds offered for sale on Sept. 14—V. 147, p. 1816—was awarded 
to the Taylor-Stuart Co. of Oklahoma City, paying par for the bonds 
divided as follows: $6,000 as 4s, maturing $2,000 from Sept. 1, 1943 to 
1945; the remaining $16,000 as 414s, maturing $2,000 from Sept. 1, 1946 to 
1953, giving a basis of 4.209%. 


CHEROKEE, Okla.—BOND SALE—The $73,200 issue of coupon 
electric plant bonds offered for sale on Sept. 13—V. 147, p. 1670—was 
purchased by the Alfalfa County National Bank of Cherokee, paying par 
for bonds bearing 2.72% interest. 


LAWTON SCHOOL DISTIRCT (P. O. Lawton), Okla.—BOND 
OF FERING—Sealed bids will be received until 8 p. m. on Sept. 27 by J. 
Kuntz, District secretary, for the purchase of an issue of $132,000 high 
school building bonds. Bidders to name the rate of interest. Due as 
follows: $10,000, 1941 to 1952, and $12,000 in 1953. These bonds were 
approved by the voters at an election held on Sept. 13. 


LAMONT SCHOOL DISTRICT (P. O. Lamont), Okla.—BOND 
OFFERING—It is reported that sealed bids will be received until 2 p. m. 
on Sept. 26, by J. B. Cowen, Jr., District Clerk, for the purchase of a 
$22,000 issue of school bonds. Bidders to name the rate of interest. 
Due $1,500 from 1941 to 1954, and $1,000 in 1955. A certified check for 
2% of the bid is required. 


McALESTER, Okla.—BOND SALE—An issue of coupon water and 
sewer bonds offered for sale on Sept. 12, was awarded to R. J. Edwards, 
Inc., of Oklahoma City, as 3s at par, according to the City Clerk. The 
only other bid was submitted by C. Edgar Honnold of Oxlahoma City. s4 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Okla.— 
BOND OFFERING—Sealed bids will be received until 8 p. m. on Oct. 3 
by the Clerk of the Board of Education for the purchase of a $275,000 
issue of building bonds. Due in 25 years. These bonds were approved 
by the voters at an election held on Sept. 15. 


PURCELL, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 26, by Leo Cobb, Financial Secretary, for the pur- 
chase of the following bonds aggregating $89,500: 

Due $1,500 from 


$15,000 water system improvement and repair bonds. 
7,000 park improvement and repair bonds. Due $700 from 1941 to 1950 





1941 to 1950 incl. 


incl. 

65,500 electric light and power system extension, improvement and repair 
nds. Due as follows: $6,500 from 1941 to 1949, and $7,000 

in 1950. ; 

2,000 fire equipment bonds. Due $200 from 1941 to 1950 incl. 

Interest rate to be stated by the bidder, at not less than par and accrued 
interest. A certified check for 2% of the amount of the bid for each issue is 

required. These bonds were approved by the voters on Sept. 13. 


STILLWATER, Okla.—BONDS OF FERED—It is reported that sealed 
bids were received until 2 p. m. on Sept. 20, by H. J. Nester, Commissioner 
of Revenue and Accounts, for the purchase of various issues of civic im- 
provement bonds aggregating $192,500. 4 


TULSA, Okla.—BOND ELECTION—It is stated by the City Clerk thas 
at the election to be held on Sept. 30, the following not to exceed 3% bonds 
a ting $2,150,000 will be up for approval by the voters: water system, 
$ 000; sewer system, $120,000; park system, $150,000; fire department 
$11 Boos traffic signals $20 00; sewage dgpoal plat $000,000; inenere: 

1,500; traffic s i ; sewage disposal plant, $550, ; 
sor plant, $25,000: f Street Dept. equipment, $97,000; public library re- 
pairs, $7,000, and street improvement, $371, \ 

Due in 10 years, commencing not less than 3 years nor more than 5 years 


from date. 
OREGON 


'SCHOOL DISTRICT NO. 55 (P. O. Sweet Home), 
on NN Noe OFFERED Sealed bids were received until 7:30 P; m. 
on Sept. 23, by Pave be P, Shorey. seers CEE. ie = Fg ~ a$ athe 
h . ers were to 8 'y A 
Oct. rise ee on Oct. 1 as follows: $500, 1940 to 1951; $1,000, 1952 
to 1955; $1,200 in 1956, and $1,500 in 1957. 


ALHEUR COUNTY SCHOOL DISTRICT NO. 26 (P. O. Nyssa), 
ots OFFERED—Sealed bids were received until 2 p. m. -n Sept. 
24, by B. B. Lienkaemper, District Clerk, for the purchase of a $13, 00 
issue of not to exceed 6% coupon semi-ann. building and casteneet bonds. 
Denom. $500. Dated Oct. 1, 1938. Due on Oct. 1 as follows: $1,500 in 
1943, and $2,000 from 1944 to 1949; callable after Sept. 30, 1947. 


PENNSYLVANIA 


RISTOL SCHOOL DISTRICT, Pa.—BOND ELECTION—Paul V. 
meng District Secretary, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on Oct. 4 for the purchase of $25,000 14%, 14, 1%, ? 
24%,2%,2%,3,3%,or 34% coupon improvement bonds. Dated Oct. 1, 
24k” dendin,’ $1,000. Bue $1,000 on Oct. 1 from 1939 to 1963 inel. 
Bidder to name a single rate of interest, payable A. & O. Bonds will ] 
registered as to principal and issued subject to approving legal —— ~ | 
Townsend, Elliott & Munson of Philadelphia, and Howard I. James o 
Bristoi. A certified check for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must accompany each proposal. 


TER, Pa.—FINANCIAL STATEMENT—The $300,000 not to 
me fe % interest sewer improvement bonds being offered for one. _ 
Sept. 27—V. 147, p. 1670—are payable as to principal and interest at City 
Treasurer’s office. A detailed report on condition of the city’s finances, 
compiled by C. C. Collings & Co. of Philadelphia, contains the following: 


Financial Statement (as of Aug. 1, 1938) 
Assessed valuation, 1938 (90% of actual)....------------- $54,719,615.00 
Gross bonded debt— 
Gen ity debt, including this proposed issue------ $3,196 ,000.00 
i} eas eae Pane nie meg bonds sued to judgment-.- 332,500.00 
$3 ,528,500.00 
Floating debt (including judgments) --.-.-.--------------- 141,864.95 
ih. ssi uceceasdeuipsibait ais bitte et appari aia $3 ,670,364.95 
ne E35 General city.......------- $573 ,894.70 
saad clas eu 2 iis idl ar aes k an 612,955.70 
Funded and floating debt.......-.-.-.---------------- $3 ,057 409.25 
Deductions—(a) 75% of certain outstanding 
liened and unliened taxes......------- 


206-911 :72 
(b) Outstanding assessments liens (75% used) 226,571.72 495,247.60 








tt GONE. cc ccccubudauandine cdcambuccnnetageadeane $2,562,161.65 
Mat Get THRE. .... Lnccncancsenanecocrayanprenceuscccsnes 4.68% 
Tax anticipation notes, bank loans or other evidences of ta 
current indebtedn: 300,050 00 
Bonds authorized but unissued- ---. J 
Net debt after 2,562,101. 
Re Se. 1038 il 4 
ra ,’ 
Amount of tax duplicate (levy), 1938..-..---------------- 629,888. 
Debt service c (1938)— 
(a) Interest SP Wi asccsonndhadane $123 588.50 
(b) Principal ...............------------ ,000. 305,558.50 
Per capita assessed value_.........--------------------- 897 .04 
Debt burden: 




























1964 Financial 

aa wr Ratio to 

: t= Assessed Value Per Capita 
Net direct debt burden. -............--- 4.68% $42.00 
Net overlapping debt burden....-....-- 2.45% 21.95 

POE i. conde esninnascniotnns 7.13% $63.95 

Overlapping Debt 
School District of Chester—Gross debt, $2,030,000: sinking fund, 


$959,139.55; delinquent and liened taxes, $468, 482.55 (75% of actual). 
Delaware County—Gross debt, $5,777,000; sinking fund, $220,896.63 
delinquent and liened taxes, $692.978.07 (7 5% of actual). 
Population: 1930 census, 59,164; 1938 estimate, 61,000. 


Taz Collections 
36 


Year— 1935 1 1937 1938 
SR ae $622,167.34 $621,464.18 $628,162.06 *$629. 888.00 
Collected in levy year... 450,751.23 469, Wt 34 mrs 67.29 71, rw 61 

|, OO eee 72.45% 75 0.79% 4 .86°¢ 
Uncollected Aug. 1, ’°38 49,624.61 63 373 68 82" 910. 56 #158368 46 

a GO cocoseseous 7.97% 10.23% 13.19% *25.147, 


* In process of collection. 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Transfer, 
R. D. 1), Pa.—BOND SALE—The issue of $34,000 coupon school bonds 
19—V. 147, p. 1670—was awarded to the McDowell National 
Dated Oct. 1, 1938, and due Oct. 1 as follows: $1,000 
from 1941 to 1946, incl., and $2,000 from 1947 to 1960, incl. 

Successful bid was for 3% bonds, at par plus a premium of $60, equal to 
100.176, a basis of about 2.98%. 


FREDONIA SCHOOL DISTRICT, Pa.—BOND SALE POSTPONED— 
Sale of the $11,000 coupon schoo!) bonds offered Sept. 19—V. 147, p. 1671— 
was deferred for two weeks. ‘T'wo highest bitiders were the McDowell 
National Bank, Sharon, and Singer, Deane & Scribner, Pittsburgh. _ Dated 
Oct. 1, 1938, and due $1,000 Oct. 1 from 1941 to 1951, incl. 


GLADE TOWNSHIP SCHOOL DISTRICT (P. O. Warren), Pa.— 
BOND OFFERING—D. L. McGuire, District Secreta will receive sealed 
bids until 7:30 p. m. on Oct. 6 for the purchase of $20. 000 3%%, 4 or 
4\%% coupon land purchase bonds. Dated Oct. 15, 1938. Denom. $1,000. 
Due $1,000 on Oct. 15 from 1941 to 1960 incl. Interest A-O. Sale of bonds 
is subject to approval of issue by the Pennsylvania Department of Interna! 
Affairs. 

HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Harrison 
Valley), Pa.—BONDS VOTED—An issue of $20,000 building bonds was 
approved by a vote of 129 to 38 on Sept. &. 


HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Coatesville, 
R, D. No. 5), Pa.—BOND OFFERING—F. L. Wegren. Clerk of the Board 
of School Directors, will receive sealed bids until Ms m. on Sept. 26, for 
the purchase of $20, 000 2,2%, 2%, 2%, 3, or eo @ coupon. registerable 


offered Sept. 
Bank of Sharon. 


as to principal. school bu iding and equipment bo ed Nov. 1, 1938. 
Denom. $1,000. Due $1,000 on Nov. 1 from a ‘to Sc incl. Bidder 
to name a single rate of interest, emai M.&N. A certified check for 


2% of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each Proposal The bonds wili be issued subject to approving 
tegal opinion of Townsend, Elliott & Munson of Philadelphia. 


* HOMESTEAD SCHOOL DISTRICT, Pa.—BOND OFFERING—Mary 
J. Kinney, District Secretary, will receive sealed bids until ns p.m. (Eastern 
Standard Time) on Oct. 6, for ne es 1 of $250,000 school bonds 
Dated Oct. 15, 1938. Denom. $1,00) Due Oct. 15, as follows: $10,000 
from 1941 to 1943, incl. and $11, joo. from 1944 to 1963, incl Bidder to 
Dame a single rate ‘of interest, expressed in a multiple of 4 of 1%. Issue 
a authorized at the May 17 primary election. A cert.fied check for $5,000 
able to the order of the district, must sopomeeny each proposal. Sale 
Mr nds is subject to approval of the ny item epartment of Internal 
Affairs, and the successful bidder will be furnished with approving legal 
opinion of Burgwin, Scully & Churchill of Pittsburr’ , — 


HONESDALE SCHOOL DISTRICT, Pa.—BOND ELECTION—On 
Sept. 27 the apg will be a --*4 to authorize an issue of $60,000 con- 
struction bonds ee a | 


® MANOR SCHOOL DISTRICT, Pa.—BU.v D SALE—The $20,000 school 
bonds offered Sept. ng ft . 1532—were awarded to Johnson & 
McLean of Spree ool as (s, at 00. 41, a basis of about 3.20%. gates 
Oct. 10, 1938 and due $1 1366'S on Oct. 10 from 1939 to 1958 inet. 

maturing bonds are cailable on any interest date. Second high Tid of 
100.315 Sor 3s was made by 8S. K. Cunningham & Oo. of Pittsburgh. 


¥ MEADVILLE, Pa.—PLANS BOND ISSUE—City proposes to lasue 
35.600 000 2 on Sul sewage treatment plant bonds. Dated July 1, 1938. Due 
uly 1 in 1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954, 1908 


id » pi sorne SCHOOL DISTRICT, Pa.—BO0ND OFFERING—R. X. 
Brown, District Secretar th will pea hy sealed bids untii 4 p. m. on Oct. 11 
for the purchase of $137,000 oon terable as to principal, ee 
building bonds. Dated Oct. 938. enom. $1, . Due Oct. 

follows: $5,000 from 1939 to 1951 inci., and $6,000 from i to 1963 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Snare & and interest (A. & O.) payable at office of the Treasurer of the 
Schoo! District. Bonds will be free of all taxes, except, gift, succession or 
inheritance taxes levied pursuant to any present or future law of the 
Commonweaith of Pennsylvania. Sale of bonds is su am to Boo ge of 
issue by the Pennsylvania Department of Internal Affairs trict will 


furnish the approving legal opinion of Burgwin, Scully & Churchill of 
Pittsburgh, an _— the bonds. A certified check for $3,000, payable to 
the order of the District Treasurer, must accompany each proposal. 
Official Financial Statemen . 

es Ce. nnananboapememmae $25,000,000.00 
Assessed valuation, pn AE AR ERO ES BE 5 AE I ae 10,624,431 0 
Total bonded debt (including this issue), electoral, $263,000; 

Ce. i ennsmonnnshanswame 487,500.00 
SE TT TI i 46,280.42 


Population, estimated, 20,000. 
Information as to Taz Collections as of sax a * aa 


* Year— 1935 

a a a $202,618.84 $226; Kia $1 $237, 0. 88 

Amount collected__._...-....--.... 172.695. 26 194,632.58 196,949.20 
t. uncollected (property tax) -...- 3,164.95 25,916.85 31,486.54 


CSE V ANA \, (State of)—LOCAL BOND ISSUES APPROVED— 


The ent of Internal Affairs has a ved the 
follo hae of m. municipal bonds. Information incbades same of 
the muuicipality, amount and purpose of issue, and date approved: 


Name and Purpose of Issue— Approved Amount 


Newry Borough, Blair lle at td and con- 
stricting streets and sewers__._......_____.______ Sept. 12 $4,000 
Darl nm a ugh School E ee. | Le ape a 
pan schoo he it. 4% 
Darlington Township Schoo! District, nage ne Couns ao ” 
site or unds; erec 
and furnish school buildi ee Sept. 13 40,000 
Norristown Borough Schoo District, Montgom 
County — Constructing and equipping new high . 
I Re se Sept. 13 55,000 
Blawnox gone oie a et 
municipal building, im ng, pavjng and 
curbing streets and ad ilonst to oecie works. _____ Sept. 14 35,000 
—— Pd te om» Clearfield County—Refunding sens 
ec eed ee a ee .14 20,000 
Cambria County— ed indebtedness... Sept.14 207,000 
Chambersburg Borough, lin County: 
ohn ing a orage pumping station and sewage trea’ 4 4 
ce editadhibne baanwk Geka esaaebuau it. ’ 
Patton eg spre Boe School ot aes Ateomny oe mes. 5 ; : wea 
furnishing a schoo) Sept. 14 ’ 
Tepe Reheal 1 mega Berks County—Re- ; nani’ 
ed indebtedness__...........__.___. Sept. 15 29,000 


MONESSEN, head 3 ELECTION—At the November election the 
voters will be asked to approve issues of $125.000 street improvement and 
$60,000 swimming pool construction bonds. 
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MOUNT CARMEL TOWNSHIP SCHOOL DISTRICT (P. O. Locust 
Gap), Pa.—BOND SALE—The $205,000 Bradley High School “addition 
heute offered Sept. 19—V. 147, p. 1816—were awarded as 44s, at par, as 
follows: $130,000 to the Pennsylvania Teachers’ Retirement d and 
$75,000 to Leavens & Leader, Inc. of Shamokin. No other bids were 
received. Dated Sept. 1, 1938 and due March 1 as follows: $11,000 from 
1940 to 1944. incl. and $10,000 from 1945 to 1959, inclusive. 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O., R. D. No. 2, 
New Kensington), Pa.—BONDS VOTED—An issue of $150,000 building 
bonds was authorized by a vote of 715 to 207 at the election on Sept. 13. 


ROSCOE, Pa.—BONDS DEFEATED—At the Sept. 9 election voters 
de mented the ‘proposed issues of $23 ,000 street improvement and $4,000 fund- 
ing bon 


SHAMOKIN SCHOOL DISTRICT, Pa.—APPROVES REFU. NDING— 
The Board of Education determined on ‘Sept. 12 to refund, at 2% % interest, 
the issue of $205,000 4% school bonds of 1934, according to report. 


SHARPSBURG, Pa.—BOND OFFERING—Henry J. Hohman, Borough 
Secretary, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on Oct. 10 for the purchase of $85,000 coupon borough bonds. Dated 
Oct. 1, 1938. Denom. $1,000. Due $5,000 on Oct. 1 from 1939 to 1955 
incl.; optional on Oct. 1, 1943, or any subsequent tunes date. Sale 
of bonds is subject to approval of issue by the Pennsylvania Department of 
Internal Affairs. A certified check for $2,000, payable to the order of the 
Borough Treasurer, Must accompan Ho... proposal. The approving legal 
opinion of Burgwin, Scully & Churchill. of Pittsburgh will be furnished the 
successful bidder. 


TITUSVILLE, Pa. —BOND SALE—The $65,000 244% bonds offered 
Sept. 19—V. 147, p. 1378—were awarded to oinger, Deane & Scribner of 
Pittsburgh, at 101 695, a basis of about 2.347 Sale consisted of: 
$20,000 ye - one No. 6 bonds. Due $1,000 on Sept. 1 from 1939 to 

1958, ine 

45,000 general street No. 7 bonds. Due Sept. 1 as follows: 2 ,000 from 
1939 to 1943, incl., and $2,000 from 1944 to 1963, incl. 

All of the bonds will be dated Sept. 1, 1938. 

Other bids: 


Bidder— Rate Bid 
Giant Bi: Tee soils s cindecmé pha newddsbite dads wetin 101.30 
Pe, Se Ce bn todwot ee nbetdd bake lems 101.04 
i bs, Se & BONE. BB auiitiiiew se cctnhdcothocdtnwss 100.535 
De 2 Ga) Biicececsitle> rénansheeaailer ve euad taawa 100.309 

WEST ELIZABETH, Pa.—BOND OFFERING—David C. Gilliland, 


Borough Secretary, will receive sealed bids until 7 p. m. on Oct. 75 7 

purchase of $9,000 coupon bonds. Dated Oct. 1 1938. Denom. $1,00 

1 as follows: $2,000 in 1941 and 1942, and $1,000 from 1943 a 
Bidder to name single rate of interest, expressed in multiple of 
Sale of bonds is su wert to pers of issue by Pennsylvania 

Deps rtment of Interna] Affairs. certified check for $500, payable to 

order of Borough Treasurer, AF Legal opinion of Burgwin, Scully & 

Churchill of Pittsburgh will be furnished successful bidder. 


WHITE TOWNSHIP (P. O. D. No. 1, Beaver Falls), Pa.—BOND 
OFF ERI NG—George L. Haley, Momnsnip Secretary, will receive sealed 
bids until 8 p. m. on Oct. 15 for purchase of $20,500 coupon bonds. Dated 
Oct. 1, 1935. Denom. $500. Due Oct. 1 as follows: $1,500 in 1943 and 
$1,000 from 1944 to 1962 incl. Bidder to name single rate of interest, 
expressed in multiple of 4 of 1%. Sale of bonds is subject to approval of 
issue by Pennsylvania Department of Interna] Affairs. A certified check for 
$500, payable to order of Township Treasurer, required. Legality approved 
by Burgwin, Scully & Churchill of Pittsburgh. 


RHODE ISLAND 


PROVIDENCE, R.1I.—TAX RATE UNCHANGED—The Board of Tax 
Assessors has fixed the 1938 tax rate on real and tangible pecoeam property 
at $24 per $1,000 of assessed valuation, the same as for 19 The tax 
levy, at $13, 310, 895.44, represents an increase of $213,507 04, and is the 
second largest onrecord. The peak figure of $13 ,483 ,960.72 was established 
in 1931.* That no advance was made in the tax rate, despite the higher 
tax levy, was due principally to a sharp increase in the valuations for 1938. 
Bulk of this is accounted for in the tangible and intangible personal classi- 
fications, due largely to the vigorous efforts of assessors in uncovering 
taxable wealth of that nature. The program in that direction got under 
way several years ago and the results are clearly reflected in the following 
table, particularly in the intangible listing: 

Valuations Since 1935 
Real Estate Personal Tangible 
$408,417 ,940 $80,623 ,0L0 
408,235,920 82,545,200 
406,484,200 86,012,200 
407,192,760 98,802,200 


SOUTH CAROLINA 


BEAUFORT COUNTY (P. O. Beaufort), S. C.—BONDS NOT SOLD 
—The $300,000 issue of Beaufort, Sheldon and St. Helena Townships not 
to exceed 4% sen i-ann. general obligation bonds offered for sale on Sept. 
15—V. 147, p. 1671—was not sold as there were no bids received, accord- 
ing to the County Board of Directors. Dated Aug. 15, 1938. 
Aug. 15, 1942 to 1961 incl. 


COLUMBIA, S. C.—PRICE PAID—It is stated by the City Clerk that 
the $29,000 4% semi-ann. public market revenue bonds purchased by the 
Firemen’'s Fat Bmpr and Inspection Fund of the city, as noted here on 
Sept. 17—V. 147, p. as SPO sold for a premium of $25.00, equal to 
100.086, a basis of about 3. 99% Due from Jan. 1, 1940 to 1958 incl. 

JASPER COUNTY (P. O. Ridgeland) S. C.—PAYING AGENT 


APPOINTED—It is sta. < that the Manufacturers Trust Co. of New 
bs Be the paying agent for $50,000 School Board Authority Building 


Jue Oct. 
1947 incl. 
Ye of 19 


Personal Intangible 
$128 ,974,500 
146,331,000 
294,618,700 
291,754,100 


1935- 
1936 - - - 


Due from 


WILLIAMSTON SCHOOL DISTRICT NO. 20 (P. O. Anderson) 
S. C.—BONDS SOLD—lIt is reported that $32,000 school bonds were 

purchased on Sept. 19 by W. F. Coley & Co. of Greenville, and Hamilton 
X Co. of Chester, jointly, as 334s, paying a premium of $31.75, — to 
100.099. a basis of about 3. 74%, Due on Oct. 1 as follows: $2, 000, 1945 to 
1954, and $3,000 in 1955 to 1958. 


SOUTH DAKOTA 


CORONA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Co- 
rona), S. Dak.—BONDS SOLD—The $5,000 issue of school bonds offered 
for sale on Aug. 20—V. 147, D. 1080—was awarded to the Allison- Williams 
Co. of Minneapolis, as 44s at par, according to report. Due in from two 
to 17 years. 

FLANDREAU, S. Dak.—BOND OFFERING—Sealed bids were received 
until Sept. 23, by Carl Hanson, City Auditor, for the purchase of a $24,500 
issue of 34% semi-ann. sewage treatment plant bonds. Denom. $500. 
bag | Sept. 1 as follows: $2,500 in 1941; $3, , 1942 to 1947, and $4,000 





upon seman Se ciend be le en has et tat 
cou -ann. au um bonds o or sale o 

235—was not sold as no bids were received. Dated May 1, 1938. Due 
| ae May 1, 1947 to 1956. 


SLOCUM’S COMMON SCHOOL DISTRICT NO. 14 (P. O. Howard), 


S. Dak hy say 4 OFFERED—Sealed bids were received until.2 p. m. 
on t. 19, by J. Abrahamson, District Clerk, for the _purctfase, of a 
n semi-ann. school bonds enom. $250. 


2. issue of 5 cow 

Dated Sept. 1, t Biss %, coupe 250 from Sept. 1, 1939 to 1946 incl. 

TYNDALL ON i SCHOOL DISTRICT (P. O. Tyndall), 
S. Dak.—BON. ‘ALE—The $70,000 issue of refun bonds offered for 
— on Sept. a 147, D. 1817——was awarded to Wachob, Bender & Co. 
of Omaha, as 3s, paying a premium of $925, equal - 101.32, a basis o 
about 3.28%. ae Oct. 1, 1938. Due from Jan. 1, 1941 to 1953; op 
tional after , 1946. 
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TENNESSEE 


ALCOA, Tenn.—BOND SALE—The $59,000 issue of high school bonds 
offered for sale on Sept. 20—V. 147. p. 1671—-was awarded to Jack M. Bass 
& Co. of Nashville, as 3}4s, at a discount of $583.00, equal to 99.01, a 
beg Hy about 3.35%. Dated Sept. 15, 1938. Due from Sept. 15, 1944 

Other bids were as follows on the $59,000 bonds: 

Names of Other Bidders— Price Bid Int. Rate 
OE ee Re WIIN Sais SS on BE sk See $59,147.50 3.50 


. 70 


g 


eeGees Mecwsties OG, «oo cinnnoo san ocneeees nen 58,583.30 3.50% 
Booker & Davidson Inc., and Fidelity Bankers 

i Re PEE RES og Lt 3.25% 
Equitable Securities Co....................__-_- 59,177.50 3.50% 


HOLLOW ROCK-BRUCETON SPECIAL SCHOOL DISTRICT 
(P. O. Hollow Rock), Tenn.—BOND OFFERING—lIt is reported that 
sealed bids will be received until Sept. 30, by the Clerk of the Board of 
Education, for the purchase of a $7,500 issue of school bonds. 


MEMPHIS, Tenn.—BOND SALE CONTEMPLATED—A special dis- 
Patch from Memphis to the ‘Wall Street Journal” of Sept. 21 reported 
as follows: 

“Despite resumption yesterday of negotiations for the sale of Memphis 
Power & Light Co. to the City of Memphis this municipality is moving 
ahead with the construction of its own system and on Oct. 27 will open 
bids on $1,000,000 electric plant bonds. Memphis already has spent 

,000,000 on this project and this expenditure constitutes one of chief 
obstacles in the path of the sale of the utility.” 


MOUNT PLEASANT, Tenn.—BOND OFFERING—It is announced 
by L. H. Hammond, City Recorder, that he will receive sealed bids until 
noon on Oct. 7, for the purchase of a $30,000 issue of not to exceed 4% 
semi-annual water main, general obligation bonds. No bids for less than 
par will be considered. 


” OBION COUNTY (P. O. Union City), Tenn.—BOND OFFERING— 
It is stated by J. A. Hefley, County Judge, that he will sell at public auction 
on Sept. 28, at 1:30 p. m., an issue of $110,000 not to exceed 4% semi-ann. 
court house bonds. Due serially from 1939 through 1958. 


PARIS, Tenn.—BOND SALE—The $25,000 issue of refunding bonds 
offered for sa.e on Sept. 17—V. 147, p. 1533—was awarded to the Nashville 
Securities Corp., as 3s, at a price of 99.55, a basis of about 3.56%. 
Dated Oct. 1, 1938. Due from Oct. 1, 1944 to 1951 incl. 


TEXAS 


BEE COUNTY (P. O. Beeville) Texas—ADDITIONAL INFOR- 
MATION—The following information is furnished in connection with the 
sale of the $275,000 road bonds to a syndicate headed by the Brown- 
Crummer Co. of Wichita, at a price of 100.10, as noted in our issue of 
Sept. 17—V. 147, p. 1818. Dated Sept. 1, 1938. The bonds were voted 
and issued for road purposes, constitute direct and general obligations of the 
entire county, and are payable from unlimited ad valorem taxes levied on 
all taxable property located herein. The bonds were issued subject to 
approval as to legality by the Attorney General and a recognized bond 
attorney, and were sold as follows: $205,000 maturing $10,000 March 1, 
1942 to 1946 $15,000 March 1, 1947 to 1951, ond $20,000 March 1, 1952 to 
1955 as 34s, and $70,000 maturing $20,000 Mar-h 1, 1956, and $25,000 
March 1, 1957 and 1958, as 3s, making the net interest cost, 3.1508%. 


CORPUS CHRISTI, Texas—CITY ACCEPTS BOND REFUNDING 
PLAN—A special dispatch from this city to the ‘‘Wall Street Journal’’ of 
Sept. 22 reported as follows: 

“The City Council has accepted a proposal of the Ranson-Davidson Co. 
bond dealers, for refunding $400,000 outstanding water plant revenue repair 
bonds dated Feb. 1, 1933, bearing 514% interest. 

‘*Under the refunding arrangement, the new bonds will bear 4% interest, 


and may bear only 3%%. 
The bonds were first issued in the amount of $500,000, and of which 


$100,000 has been retired, and were for the purpose of repairing the Mathis 
dam, which washed out shortly after it was turned over to the city. 

“If possible, the bonds will be called for redemption on Feb. 1; 1939, 
and at the latest on Ave. 1, 1939. 

The agreement provides that if the bonds shall not have been called for 
redemption on Feb. 1 and if on June 15 litigation is pending involving the 
right of the city to issue such refunding bonds, then in that event the con- 
tract shall remain effective so long as litigation is pending and so long 
after the termination of the litigation as shall be necessary to public notice 
of intention to redeem the bonds. 

“The bonds until recently were held by the Reconstruction Finance 
Corp., according to word received here.’’ 


EL PASO COUNTY (P. O. El Paso), Texas—ADDITIONAL INFOR- 
MATION—The $630,000 2% % road refunding, series 1938-A, bonds that 
were purchased by the State Investment Co. of Fort Worth, and associates, 
as noted in our issue of Sept. 17—V. 147, p. 1818—-were reoffered forjublic 
subscription at prices to yield from 0.75% to 2.70%, according to maturity. 
Dated Nov. 7, 1938. Due from Nov. 7, 1939 to 1953, incl. Prin. and int. 
(M-N 7) payable at the office of the State Treasurer in Austin. Legality 
to be approved py Chapman & Cutler of Chicago. 


GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 7 (P. 
O. Dickinson), Texas—ADDITIONAL INFORMATION—In connection 
with the public reoffering by R. A. W. Barrett & Co. of Houston, of the 
$160,000 344% semi-ann. school bonds, noted in our issue of Sept. 10— 
147, p. 1671—we are now informed that Mahan, Dittmar & Co. of San 
Antonio, and Duquette & Co. of Houston, were in joint account with the 
above named firm. Legal approval by Chapman & Cutler of Chicago. 
Dated Sept. 1, 1938. Due from Sept. 1, 1939 to 1953. 


GILLESPIE COUNTY (P. O. Fredericksburg) Texas—BOND SALE 
DETAILS—It is stated oy. the County Judge that the $80,000 2% % semi- 
ann. court house bonds sold recently, as noted here—V. 147, p. 181 were 
ty by the Fredericksburg National Bank, at a price of 100.60. 

ue serially in 20 years. 


GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Texas—BOND SALE—The $37,500 issue of school bonds offered for sale 
on Sept. 16—V. 147, p. 1818—were awarded to the First National Bank 
of Goliad, divided as follows: $17,500 as 3s, maturing on Sept. 1; $1,500 
in 1939 to 1943, and $2,000, 1944 to 1948; the remaining $20,000 as 3 o4°: 
maturing on Sept. 1: $2,000, 1949 and 1950; $2,500, 1951 to 1954, and $3,- 
000 in 1955 and 1956. . 

The successful bidder paid a premium of $11.00, equal to 100.029. The 
other bids were as follows: 


Bidder— Rates Bid 

Perey GA) BROOD... a cosantwemdncbddicwsendne 3% and 34% 
Gears 7. Meten Ob., TOMO. nn cc cnccncccawcttcesce 3% and 3%% 
Ranson-Davidson Co., Wichita_-........--.....------- 3% and 3%% 


GRAPELAND CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Grapeland), Texas—BOND SALE DEFERRED—It is 
stated by Geo. E. Darsey, President of the Board of Education, that the 
sale of the $15,000 school bonds, which was scheduled for Aug. 22—V. 147, 
B; 1081—was held up pending a Public Works Administration grant. 

ue serially in 20 years; optional after five years. 


HEBBRONVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Hebbronville) Texas—MATURIT Y—lIt is now reported by the Superin- 
tendent of Schools that the $33,000 4% semi-ann. schooi bonds sold to 
the State Board of Education, at par, as noted here recently—V. 147, 

. 1672—are due as follows: . 1939 to 1946; $1,000, 1947 to 1958; 
Bi, , 1959 to 1964, and $2,000, 1965 to 1968; optional after 10 years. 


LUFKIN, Texas—BONDS SOLD—It is papested that $150,000 4% 
semi-annual water works and sewer revenue nds were purchased on 
Aug. 19 by Moroney & Co. of Houston and Mahan, Dittmar & Co. of 
San Antonio, jointly, paying a price of 101.843. Due from 1939 to 1959. 


LULING, Texas—BONDS SOLD—lIt is stated by Mae Slater, City 
, that $41,500 34% semi-ann. sewer, paving, swimming pool 
and recreation center bonds approved by the voters on Sept. 13, by a 


count of 235 to 58, have been sold. 


SONORA INDEPENDENT SCHOOL DISTRICT 
Texas—BOND SALE CONTRACT—It is stated by T 
intendent of Schoois, that a local investor has contracted to 

$32,500 gymnasium bonds approved by the voters on Aug. 27. 


g- 2. Senera) 
. T. Jones, Super- 
urchase the 





Chronicle 1965 


UTAH 


MOAB, Utah—BOND ELECTION—An election was scheduled for 
Sept. 24 to vote on the issuance of $33,000 in water system bonds, it is 


reported. 
VERMONT 


_BENNINGTON, Vt.—BOND ELECTION—An issue of $96,000 sewerage 
disposal plant bonds wili be considered by the voters on Sept. 27. A 
Pu — Works Administration grant will be sought in connection with the 
project. 


MONTPELIER, Vt.—BONDS VOTED—On Sept. 9 the voters auth- 
orized issues of $198,000 school, $110,000 water and $35,000 Works Progress 
Administration projects bonds. 


RUTLAND, Vt.—BONDS DEFEATED—The proposed issue of $395,000 
3. 


sewage disposal plant bonds was defeated at the election on Sept. 1: 





$10,000 : 
PORTSMOUTH, VA. Ref. 414s 
Due February 1, 1953 at 3.30% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


VIRGINIA 


CHARLOTTESVILLE, Va.—BONDS VOTED—We are informed by 
the City Clerk that at the election held on Sept. 20—V. 147, p. 1534— 
the voters approved the issuance of the $339,735 school bonds. Interest 
rate to be named by the-.bidder. Due serially in from two to 30 years. 
The count on the balloting showed 609 ‘for’ to 261 ‘‘against.’’ 

He states that these bonds will be offered for sale in about 30 days. 


KING GEORGE COUNTY (P. O. King George), Va.—BONDS 
SOLD—It is reported that $27,500 3% semi-annual school bonds have 
er <<, ‘ee by Frederick E. Nolting, Inc., of Richmond at a price 
ry) -76. 


Phone 38-9137 











PRINCE EDWARD COUNTY (P. O. Farmville), Va.—BOND ELEC- 
TION—Ano election is said to have been scheduled for Sept. 28 to vote on 
the issuance of $75,000 in court house bonds, to be used in connection with 
a Public Works Administration grant. 


WYTHEVILLE, Va.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Oct. 7, by R. W. Arthur, Acting Clerk, for the purchase of 
a $30,000 issue of coupon or registered town bonds. Interest rate is not 
to exceed 4%, payable J. & J. enom. $500. Dated July 1, 1938. Due 
in 30 years after date; subject to call at par and accrued interest at an 
interest due date from and after five years from date of issue, not enconde 
ing $5,000 in any one year. Interest rate to be in multiples of 4% of 1%, 
and all the bonds must be at the same rate of interest, at not less than 
par. The Council reserves the right to reject all bids for said bonds, and 
that in case of two or more equal bids for said bonds, the bonds to be pro- 
rated to the several bidders in proportion to their respective bids; and that 
a forfeit equal to 5% of the amount of bonds allotted to any bidder be de- 
posited with the Town Treasurer within 5 days after receipt of notice of 
the allotment of bonds, the balance of amount bid to be paid to the Treas- 
urer not less than 5 days prior to the issue date of the bonds, and the bal- 
ance of the amount bid, with interest discounted from July 1, 1938, be 
paid to the Treasurer within 5 days after notice of demand therefor. 


WASHINGTON 


CUSTER CONSOLIDATED SCHOOL DISTRICT NO. 332 (P. O. 
Bellingham), Wash.—BOND OFFERING POSTPONED—It is stated by 
R.C. Xtwood, County Treasurer, that the sale of the $10,000 school bonds, 
originally scheduled for Sept. 16, as noted here—V. 147, p. 1534—has been 
deferred until Oct. 11. Interest rate is not to exceed 4%%, payable semi- 
annually. Dated Oct. 1, 1938. Due in 2 to 21 years, callable in whole or 
in part at any time after 5 years from date of issue. Bidders are required 
to submit a bid specifying: (a) The lowest rate of interest and premium, if 
any, above par at which the bidder will purchase the bonds, or (b) the low- 
est rate of interest at which the bidder will purchase the bonds at par. 
Principal and interest payable at the County Treasurer’s office, the State 
Treasurer’s office or the fiscal agency of the State in New York. Enclose 
a certified check for 5%. 


EPHRATA, Wash.—BONDS NOT SOLD—The three issues of not to 
exceed 6% semi-annual bonds ageregetin $54,858, offered on Aug. 29 
—vV. 147, p. 1081—were not sold as no bids were received, according to 
report. The issues are as follows: 
$6,000 general obligation bonds. Due on Jan. 1 as follows: $200, 1940 

to 1948; $400, 1949 to 1957, and $600 in 1958. 
33,151 water revenue bonds. Due on Jan. 1 as follows: $651 in 1940; 
,500, 1941 to 1947, and $2,000, 1948 to 1958. 
15,707 sewage revenue bonds. Due on Jan. 1 as follows: $207 in 1948; 
500, 1941 to 1945, and $1,000, 1946 to 1958. 


LONGVIEW SCHOOL DISTRICT NO. 122 (P. O. Kelso), Wash.— 
BOND OFFERING—It is stated by H. D. Renner, County Treasurer, that 
he will receive sealed bids until 10 a. m. on Oct. 1, for the purchase of an 
issue of $100,000 school bonds. Dated Nov. 1, 1938. Denoms. of $100 
each, or some multipie thereof not exceeding $1,000 as may be determined 
hereafter, to mature and become payable in their numerical order, lowest 
number first, on semi-annual interest dates beginning the third year after 
the date of issue thereof; interest not to exceed 6% per annum, payable 
semi-annually, provided that the interest thereon for the first year shall be 
due and payable one year after the date of issuance. 

Bonds to run for a period of 20 years. The various annual maturities of 
said bonds will (as nearly as practicable) be in such amounts as will, together 
with interest on the outstanding bonds, be met by an equal annual tax 
levy’ for the payment of said bonds and interest. idders are required to 
submit a bid specifying: (a) the lowest rate of interest and premium, if 
any, above par, at which such bidder will purchase said bonds, or (b) the 
lowest rate of interest at which the bidder will purchase said bonds at par. 
Principal and interest payable at the County Treasurer’s office or at the 
State Treasurer's office. Enclose a certified check for 5%. 


I OUNTY SCHOOL DISTRICT NO. 26 (P. O. Mt. Vernon) 
wee cboND SALE—The $6,000 issue of school bonds offered for sale 
on Sept. 17—V. 147, p. 1672—was purchased by the State of Washington, 
as 4s at par. No other bid was received, according to the County Treasurer. 


SPOKANE, Wash.—BONDS AUTHORIZED—An emergency ordin- 
ance authorizing a $300,000, 4% revenue wat«r bond issue, to apply as part 
payment on the pro $784,000 city-Works Administration 
Pp of water terments, was passed by the City Council rece s 

he bonds mature in 12 years in amounts of from $20,000 to $39, 
annually, the final payment to be made in 1950. 


KANE, Wash.—BOND OFFERING—Sealed bids will be received 
une 10 a.m. on Oct. 13, by H. D. Dearling City Auditor, for the purchase 
of a $300,000 issue of water revenue of 1938 bonds. Dated Nov. 1, 1938, 
Denom. $1,000. Due Nov. 1, as follows: $21,000 in 1939, $23,000 in 1940 
$25.000 in 1941, $27,000 in 1942, $29,000 in 1943, $31,000 in 1944, $33,000 
5, $35,000 in 1946, $37,000 in 1947 and $39,000 in 1948. Bidders are 
requested to name the price and rate of interest at which they will purchase 
the whole of said bonds or any of said series separatery, the rate, however, 
in whatever form the same may be offered, shall not exceed a cost to the 
city of more than 4%. Accrued interest on the bonds purchased must be 

id by the purchaser to the date of delivery of the bo . Said bonds are 


ursuant to the terms of Ordinance No. C6410; poses the City 
oe, the City Sept. 12, 1938, and pursuant to the provisions of 
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Chapter 33 of Title 60 of Remington's Revised Statutes of Washington, as 
amended by Chapter 1): of the 1933 Laws of Washington. These bonds are 
to be paid out of the spvcial water revenue fund created by said Ordinance 
No. C6410, and shall constitute a first lien upon the water revenues of the 
city after the cost of operation and maintenance, subject only to certain 
outstanding water revenue bonds chargeabie to the water revenues, as 
specified in said ordinance, which outstanding bonds are to be retired by 
the close of the year 1945 and total in amount of $520,000. The city wiil 
furnish printed bonds and the approving opinion of Burcham & Biair, 
of Spokane. Enclose a certified check for 5% of the par value of the bonds 
bid for, payable to the city. 


TACOMA, Wash.—ADDITIONAL INFORMATION—In connection 
with the $760,000 not to exceed 4% semi-ann. water revenue bonds passed 
by the City Council on Aug. 23, to be issued in connection with a blic 

orks Administration grant, the following description of the bonds is 
furnished by T. A. Swayze, City Comptroller: Jated July 1, 38. 
Denom. $1,000. Due $7,000 Jan. and $63,000 July 1, 1951, $64,000 Jan. 
and $93,000 July 1, 1952; $93,000 Jan. and $100,000 July 1, 1953; $100,000 
Jan. and $107,000 July 1, 1954; $108,000 Jan. and $25,000 July 1, 1955. 
The city may at its option redeem all or any of the bonds herein authorized 
on Jan. 1, 1949, or on any interest paying date thereafter, providing that 
at time of negotiating sale of said bonds it shall be determined for the best 
interests of said city that such right of redemption be reserved, in which 
event all or any number of said bonds may be redeemed at one time, said 
bonds to be redeemed in reverse numerical order commencing with the 
highest number outstanding bond: Providing 60 days’ previous notice of 
such intended redemption shall have been mailed to the holder or holders 
of said bonds, if registered, or if not registered, shall have been filed at the 
places of payment provided in said bonds; and interest on any bonds so 
noticed for redemption shall cease on the date named, and the coupons 
representing interest subsequently to accrue shall be void. City water bonds 
are free from State and local taxation and are payable from the revenues 
of the department. Legality to be approved by Thompson, Wood & Hoff- 
man, of New York. 

Prin. and int. payable at the City Treasurer’s office or at the fiscal 
agency of the State in New York City. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 113 (P. O. Yakima) 
Wash.—BONDS NOT SOLD—It is stated by the County Treasurer that 
the $34,000 not to exceed 6% semi-ann. school bonds offered on Sept. 17— 
V. 147, p. 1672—were not sold as no bids were received. Dated Oct. 1, 
1938. Due in from two to 20 years after date. 


WEST VIRGINIA 


ALBRIGHT, W. Va.—BOND OFFERING CANCELED —It is stated 
by Clyde Foley, Town Recorder, that the $1,000 3% semi-ann. sewer and 
street bonds which were to have been offered on Sept. 15, as noted here on 
a ay 147, p. 1380—will not be sold for some time because of legal 

culties. 


KENOVA, W. Va.—BOND ELECTION—It is said that an election wil 
be held on Sept. 27 to vote on the proposed issuance of $100,000 in munici- 


pal building bonds. 
WISCONSIN 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS AUTHOR- 
IZED—The County Board is said to have approved the issuance of a total 
of $394,000 in highway improvement bonds. 


GLENDALE (P. O. Kendall) Wis.—BONDS SOLD—The $12,000 3% 
semi-ann. Neher bonds that were originally scheduled for sale on June 18, 
the offering of which was postponed until September—V. 146, p. 4156— 
have been awarded to Harley, Haydon & Co. of Madison, at a price of 
102.58, according to the Town Clerk. 


LA CROSSE COUNTY (P.O. La Crosse), Wis.—NOTE OF FERING— 
Sealed bids will be received until 2 p. m. on Sept. 26, by Esther M. Domke, 
County Clerk, for the purchase of a $200,000 issue of not to exceed 3% 
corporate perpose notes. Denom. $1,000. Dated Oct. 1, 1938. Due 
on ne] A. 1939; optional on May 1, 1939. Payable at the County Treas- 

office. 


MARSHFIELD, Wis.—BOND OFFERING—Sealed bids will be received 
until noon on Oct. 4, by Emil E. Forseth, City Clerk, for the purchase of an 
issue of $180,000 24% coupon semi-ann. senior high school building bonds. 

Dated ong oo 1, 1938. nom. $5,000. Due $15,000 Sept. 1, 1943 to 
1954. The bonds may be serially called in for payment by the City Treas- 
urer on any interest paying date on or subsequent to Sept. 1, 1940, at par, 
plus accrued interest and a premium of 1%, upon 30 days’ notice. Principal 
and interest payable in lawful money at the City Treasurer’s office. These 
bonds are issued under authority of Chapter 67 of the Wisconsin Statutes 
of 1937 for the purpose of securing funds to construct a senior high school 
building and are bei issued in connection with a 45% PWA grant for 
which es has nm made. The bonds are to be sold ar par to the 
highest bidder. The bidder offering the highest premium will be awarded 
the issue. Both principal and interest are to be paid from a sinking fund 
created in accordance with a resolution of the Common Council. Legalit 
will be approved by Fred A. Rhymer Jr., City Attorney, of Marshfield. 
Enclose a certified check for 2% of the principal. 


MOUNT HOREB, Wis.—BOND OFFERING—Sealed bids will be 
received until 5 p. m. on Sept. 26, by Stanley Holun, Village Clerk, for the 
urchase of an $18,000 issue of 2% sewage, series C bonds. Denom. $590. 
ated Sept. 1, 1938. Due $1,000 from March 1, 1939 to 1956 incl. Bids 
will be received for not less than par and accrued interest. Prin. and int. 
(M.& 8.) payable at the office of the Village Treasurer. These bonds will 
be secured by a direct, general tax on all property. They will be certified 
by the Attorney General of the State. A $1,000 certified check, payable 
to the Village Treasurer, must accompany the bid. 
14 ey imsy supplements the offering report given here on Sept. 17—V. 


RACINE, Wis.—BOND OFFERING—It is staed by Frank J. Becker, 
City Clerk, that an issue of $125,000 school building construction bonds 
will be offered for sale at public auction on Oct. 4, at 2 p. m., (C. 8. T.), 
at the ag | Interest rate is not to exceed 3%, pa A-O. Denom. 
$1,000. ated Oct. 1, 1938. Due on April 1 as follows: $15,000, 1939 
to 1943, and $10,000, 1944 to 1948. The successful bidder will be required 
to furnish a certified check for not less than 2% of the par value of said 
bonds, peed g merd to the City Treasurer. he successful bidder shall 
furnish prin bonds. No bid shall be received for less than par and ac- 
crued interest plus furnishing of bonds. Bonds will be sold on the basis 
foe inoue! subject’ o the favorabie opinion of Chapman and Cuter of 

© the favorable opinion o' man an utler 
Chicago, which will be furnished to the successful bidder. 


Official Fi : 
‘cite aa ‘inancial Statement 


’ 4 1 
Equalized valuation—1937 oie 380 $10 


$3,595,000 
112,184 


RIE ERI Eig anne PN Pee ner Se fem aRe we ere ne GSS eT ‘ 
Less sinking fund 7 196 000 


Detaquens 

$187,624.19 

225.088.40 

139,251.77 

1,816,833 .56 124,113.72 

1,831,919.94 42,299.84 

RACINE COUNTY (P. O. Racine) Wis.—BONDS OFFERED -TO 

PUBLIC—The $1,000, issue of relief, secona series of 1938 bonds that 
was offered for sale without success on Sept. 15 

. 1818—is offered Co 


as reported here—V. ’ 
—— John Nuveen & . of Chicago, for public 
ent at prices to yi to matuvity. 


from 1.00% to 2.50% 
Due A on Sept. 1 from 1939 to incl. ity to 
by Chapman & Cutler of Chicago. 1943 Legal vy oe approved 


City and T i 
j oat Roll Pg School Taz tote and Delinquents 


Chronicle Sept. 24, 1938 


Financial Statement (Officially Reported by County Clerk as of Aug. 1, 1938) 


Full value of taxable property $250 ,000,000 
Assessed valuation, 1937 166,303 ,071 
Total bonded debt, including this issue i y 
Population, 1930 U. 8. census 2 

The above financial statement does not include the debt of other political 
subdivisions having power to levy taxes on property within the county, nor 
does it include a $22,500 State loan. : ‘ 

These bonds, in the opinion of counsel, are full and direct obligations of 
Racine County, payable from uslimited ad valorem taxes on all taxable 


property th-_rein. 


RIVER HILLS (P. O. Station F, Route 9, Milwaukee), Wis.—BOND 
SALE—The $30,000 issue of village hall bonds offered for sale on Sept. 19 
—V. 147, p. 1672—-was awarded to the Securities Co. of Milwaukee, as 
1%s, paying a premium of $161.00, equal to 100.536, a basis of about 
1.71%. Dated Oct. 1, 1938. Due $3,000 from Oct. 1, 1939 to 1948 incl. 


Unsuccessful offers were reported to us as follows: : : 

Names of Other Bidders Price Bid 
Marine National Bank, Milwaukee 30,356 
Morris Fox & Co., Milwaukee ‘ j 
City Bank & Trust Co., Milwaukee__....-.-- wiewwil 


SPRING GREEN, Wis.—BOND OFFERING—Sealed bids will be re- 
ceived until 7.30 p. m. on Sept. 27, by C. L. Carpenter, Village Clerk, for 
the purchase of a $20,000 issue of not to exceed 34% semi-annual sewerage 
and sewerage treatment plant bonds. A $500 certified check payable to 
above clerk, must accompany the bid. 


WAUWATOSA, Wis.—BOND SALE—The $187,000 issue of school 
bonds, 21st series, offered for sale on Sept. 20—V. 147, p. 1534—was 
purchased by the Channer Securities Co. of Chicago, as 24s, paying a 
premium of $2,377.50, equal to 101.27, a basis of about 2.35%. Dated 
Sept. 15, 1938. Due from March 15, 1939 to 1958 incl. 


WYOMING 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie), 
Wyo.—BOND OFFERING—We are informed by Jack Costin, Clerk of the 
Board of School Trustees, that the said Board will sell at public auction on 
Oct. 17, at 7:30 p. m., a $250,000 issue of school building bonds. I[nterest 
rate is not to exceed 3% %, payable J. & J. Denom. $1,000. Dated July 1, 
1938. Due $10,000 on July 1 from 1939 to 1963, incl. Bonds mat in 
the years 1959 to 1963. incl. being redeemable on and after July 1, 1958. 
No bid will be considereu for less than par and accrued interest. The 
district will furnish the successful bidder with the executed bonds and the 
approving opinion of Myles P. Tallmadge of Denver. A $5,000 certified 
check, payable to the District Treasurer, must accompany the bid. 

The following information is furnished with the gr notice: 

The valuation of this school district for 1938 is $11,935,571. 

This is 60% of the actual valuation. The actual valuation, then, should 

be about $30,000,000. There is a great deal of building going on at the 

pagent time. The assessed valuation next year should exceed $12,000,000. 
ere is at 


resent $332,000 of bonds outstanding. Our outs 
bonds have all nm refunded on a serial basis. All are bonds which were 


Rate 


issued for building purposes. The last of the outstanding bonds will mature 


in 1959. 
There is now $14,649.38 in the bond sinking fund and $6,924.14 in the 


bond interest fund. 
. think bonds have always been paid promptly when due. Few districts, 


I think, have a better financial rating. 
Taz ws yang 


Assessed 
Valuation 
$11,311,530 $11,100,005 
10,806,430 9.00 1937 11,666,617 9.65 
10,822,199 9.45 1938 11,935,571 9.00 
Tax collections in this school district have always been very good. We 
have always operated on a cash basis. 
The population of this school district is about 12,000. It is a first class 
district organized in 1878. School census last April, 3,213. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hyatt- 
ville), Wyo.—BOND OFFERING—Sealed bids will be received until 2 p.m. 
on Oct. 15, by Jennie B. Mercer, District Clerk, for the purchase of a $10,- 
200 issue of coupon school bonds. Interest rate is not to exceed 5%, 
payable semi-annually. Dated July 1, 1938. Due $1,000 from 1941 to 
1949, and $1,200, 1950. No bid is to be for less than par and accrued int. 
Prin. and int. payable at the office of the County Treasurer or at that of the 
State Treasurer. A certified check for 5% of the bid is required. 


CARBON COUNTY (P. O. Rawlins) Wyo.—BOND SALE—The 
$160,000 issue of court house and jail bonds offered for sale on Sept. 21—V. 
147, p. 1818—was purchased as 2%s, paying a premium of $885.00, equal 
to 100.55, a basis of about 2.28%. Dated Oct. 1, 1938. Due $16,000 from 
June 1, 1940 to 1949 incl. 


SHERIDAN, Wyo.—BOND OFFERING—Sealed bids will be received 
until Oct. 5, by D. A. Ruff, City Clerk, for the purchase of an issue of 
$160,000 not to exceed 4% semi-annual sewage disposal plant bonds. Due 
serially in from one to 80 years. These bonds were aergves by the 
voters at the election held on Sept. 6, by 2 count of 561 to 219. 


CANADA 


CANADA (Dominion of)—TREASURY BILL SALE—The government 
recently sold another issue of $25,000,000 Treasury bills at an average cost 
of 0.608%. Due Dec. 15, 1938. This compares with a rate of 0.532% 
obtained at the last previous sale of such securities —V. 147, p. 1672. 


GERALDTON, Ont.—BOND SALE—Laurence Smith & Co. of Van- 
couver purchased $10,000 5% pubic school addition bonds at a price of 
97.50. Due serially in 10 years. 


LA TUQUE, Que.—BOND OFFERING—Sealed bids addressed to the 
City Clerk wiil be received until Oct. 4, for the purchase of $18,000 44% 
public works bonds. Dated Aug. 1, 1938 and due in 1948. 


MONCTON, N. B.—BOND OFFERING—H. H. Trimble, Secretary of 
the Board of School Trustees, will receive sealed bids until 3 p. m. on 
Sept. 27 for the purchase of $11,000 314% coupon school bonds. Dated 
Oct. 1, 1938. Denom. $1,000. Duein 20 years. Registerable as to principal 
and payable, together with semi-annual interest, at the Bank of Montreal 
at Moncton, Montreal, Toronto or St. John. 


r 

PRESTON, Ont.—BOND SALE—An issue of $34,000 3%% 10-yea 
serial bonds was sold to J. M. Scott of Preston at 190.75, in order to re~ 
imburse the town for a loan made to the Butler Stamping & Machine 
Screw Co. with approval of ratepayers and the Ontario Municipal Board. 


ST. CATHARINES, Ont.—BOND SALE—The $55,000 344% bonds 
offered Sept. 19 were awarded to Wood, Gundy & Co. of Toronto at a 
price of 100.83, a basis of about 3.39%. Sale consisted of: 
$15,000 — library bonds due in from 1 to 15 years. 

40,000 bonds. Due in from 1 to 20 years. 
The following other bids were received: 
Bidder— : 

Harris, Ramsay & Co., Limited 
Bank of Toronto, Toronto . 
Canadian Bank of Commerce, St. Catharines 


Assessed 


Valuation Taz Rate 


Taz Rate 
$9.64 


$7.00 


ST. COLOMB, Que.— BOND SALE—The issue of $96,000 improvement 
bonds offered Aug. 24—V. 147, p. 1236—was awarded to Dube, Leblond 
& Co. of Quebec as 4s, at a price of 99.18, a basis of about 4.10%. Dated 
June 1, 1938 and due serially in 20 vears. 

ST. HYACINTHE, Que.—BOND OFFERING—The city will receive 
sealed bids until Oct. 3 for the purchase of $248,000 31 % public works 


bonds, due serially in 30 years. The issue is composed two by-laws 
one for $148,000 Mated Nov. 1. 1937 and the other for $100,000 dated 


Feb. 1, 1938 
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‘Monthly Earnings Record” 


Shows in addition to the latest monthly, quarterly and semi-annual 
returns of earnings, all of the items in detail that the Interstate 
Commerce Commission now requires the railroads to file monthly 


in a supplementary statement. 


This statement shows, along 


with other items, fixed charges, other income, dividends, as well 
as many selected Balance Sheet items. All of the monthly, quar- 
terly and semi-annual returns of Public Utility, Industrial and 
Miscellaneous companies are still continued. 


STEAM RAILROADS 


PUBLIC UTILITIES 








INDUSTRIAL and MISCELLANEOUS COMPANIES 





Nothing Like It Ever Published 





The September number, containing the statements for July, 1938, 
and the seven months of 1938, was published September 22. 


SUBSCRIBE FOR 
MONTHLY EARNINGS 
RECORD 


WILLIAM B DANA CO, 


25 SPRUCE STREET - . ° « 





SINGLE COPIES $1.00 





SUBSCRIPTION PRICE 
$6.00 PER YEAR 


Foretgn Postage Extra 


NEW YORK CITY 








Notices 


Notices 





Pittsburgh, 
Septem ber 16ch, 1938. 


NOTICE OF REDEMPTION 


To the holders of Allegheny County, Penn- 
sylvania, uncollected tax bonds, series 1, 
4%, dated November 1, 1933, numbered 
2001 to 5000, both inclusive, maturing on 
November 1, 1938, November 1, 1939, No 
vember 1, 1940, November 1, 1941, November 
1, 1942, November 1, 1943, and callable 
November 1, 1938, or any interest-paying 
period thereafter. 


NOTICE IS HEREBY GIVEN that pursuant 
to the mtd ogg of the issue of the above men- 
tioned Bonds oners of the County 
of Allegheny hoe elected to pay off and redeem, 

ent and redemption on 

of said Bonds numbered 

2001 to 5000, both "inclusive, at 100% of the par 
pan Ha thersof and accrued interest to Novem- 


ber 1, 1938. 

NOTICE Is H ay lS are that all holders 
of said Bonds are po ote to present and sur- 
render the same for tion and payment at 
the price aforesaid on or hae said pesemptics 
date at the Office of the py Con in 
the Court House in the City of Pittsburgh, 
County of Allegheny, Penns ha . Coupon 
bonds must be accompa: ny all coupons 
maturing on or after November 1, 1938. 

From and after November 1, 1938. interest on 
said Bonds will cease to accrue. 

John J. Kane 


George Rankin, Jr. 
John 8. Herron 
County 


Count “she ~ P 
unty 0; egheny, Pa. 
Countersigned: 

Robert G. Woodside 


Controller for the 
County of Allegheny. 


The 
‘“EXPANDIT’’ Binder 


_ will keep your Periodicals and Publications 
ready for immediate reference. 


In sizes up to 13x84 inches 


Price $2.00 each 
Plus Postage 
* Prices for larger sizes 
on application 








THE “EXPANDIT” BINDER 
25 Spruce St.. New York City 


NOTICE OF PRINCIPAL PAYMENT 
ON NOTES OF MORTGAGE ’ 
AND REAL ESTATE CORPORATION 
A 5% mt on the principal of the notes 
ll Ss alate on or after Saturday, ber 1 
1938, to all those persons who are register 
holders of the notes as shown on the books of the 
Registrar at the close of business on Friday, 
sqeemaber 33, 1938 and to those who, by exchange 
mds or Certificates of Deposit thereafter, be- 
Son the initial registered owners of the notes. 
AARON COLNON, 


Chicago, September 16, 1938 President 





NOTICE OF INTEREST PAYMENT 
ON NOTES OF MORTGAGE 
AND REAL ESTATE CORPORATION 


Interest at 2% on the unpaid balance (80%) of 
the notes of M e and Real Estate Co a- 
tion, dated Jan , 1936 will be paid on Satur- 
day, October 1, 1938 to registered owners at the 
close of business on Friday, September 23, 1938. 

AARON COLNON, 


Chicago, September 16, 1938 President 











SECURITY STATISTICIAN 


—Willing to locate anywhere. 
Nine years’ experience as fi- 
nancial statistician, techni- 
cian, chartist and writer with 
investment counsel, invest- 
ment broker and financial 
newspapers, preceded by six 
years’ experience in corpora- 
tion accounting, desires posi- 
tion with investment house 
or financial institution. Well 
grounded in security, market 
and economic research and 
analysis, capable of handling 
investment accounts in either 
supervisory or advisory capa- 
city. Box H-14, Financial 
Chronicle, 25 Spruce St., 
New York City. 























WANTED 


CHRONICLES 
Jan. 17 1920 
Jan. 71922 
Jan. 61924 
Jan. 91926 
Jan. 8 1927 
Jan. 171928 
Jan. 61929 
Jan. 26 1929 
May 41929 
Oct. 61929 
Oct. 12 1929 
Oct. 19 1929 
Oct. 26 1929 
July 19 1930 
Jan. 31931 
Jan. 101931 
July 18 1931 
Jan. 91932 
July 30 1932 
Jan. 71933 
Jan. 61934 
Jan. 41936 


BANK & QUOTATION 


January—1914 
December—1915 
January—1916 
February—1916 
January—1918 
January—1919 
January—1926 
January—1931 
January—1933 


Will pay 25 cents per copy 


WM. B. DANA CO. 
25 Spruce Street 
NEW YORK 
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F. H. PRINCE & CO. 


BANKERS 
PROVIDENCE, RHODE ISLAND 


HIGH-GRADE INVESTMENTS 


ee 





Members 
New York, Chicago & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Ezchange 


120 Broadway 
NEW YORK 


Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Ourb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Exchanges 


N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PITTSBURGH AMSTERDAM 
GENEVA LONDON PARIS 

















OTTO FUERST & CO. 
Members New York Stock Exchange 
120 Broadway New York 
Cables: “Lindros” 

Tel. Barclay 7-1580 














BANK OF MONTREAL 


Established 1817 












. 
= 


’ "Head Office Montreal 


Capital - + + - $36,000,000 
Rest and Undivided Profits $40,164,863 
Total Assets in Excess of $800,000,000 
PRESIDENT 
Sir Charles Gordon, G.B.E. 
yr mas © ad 


H, R. Drummond 
Msj--Gen, The Hon. gic Mewbacn, CMG. 


GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 
“ 


Branches and Agencies 
In CanaDa and NEwFOUNDLAND— 
More than 500 Branches. 
In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1 
In the UNrTEp eeeee New York, 64 Wall a. 
7 South La Salle S$ 
San addece: Bank o Sti 
oneal Francisco) , 333, California 








THE CANADIAN BANK 
OF COMMERCE 





HEAD OFFICE: sea TORONTO coat es in ints, ‘aden and Zeal Se aD Kenya 
Paid-Up Capital. -_-__- $30,000,000 Subscribed Capital... 24,000 
Resrve..0 ck... 20,000,000 Rileee Pend... ates 
This Bank is in close touch with 5 ie OT camaues tale a a cam 
the ecanntegeled and financial life Trusteeships and Executorships also 
_ of Canada and is well equipped to undertaken 
ads | bar a mane rms and in- 
vidu in in Pt 
business. Hong Kong & Shanghai 
PP ra a Epant BANKING CORPORATION 
r Canada 4 Incorporated in the Colony of Hongkong. The 
fo d,alsoin Portland, Oregon; | lability of members is limited to the extent and 
franc 5s iasete Los ‘An- ig manner prescribed by Ordinance No. 6 of 1929 
: on, ngland; A mat suet te Currency 
«St. Be Miguel  iridestor | Reserve Fund in =o rg 
mn Reserve Fund in Silver (iongkong Cur 
' Barbados, and Port of Spain, rency). .-.----- ee Siang #10.000.000 





NEW YORK AGENCY 


Bankers to the Goverment in Kenya Colony 
Head Office: 26, Bishopsgate, London, E. C. 


LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Ezport—Imports—F utures 
Digby 4-2727 














“a 
a 





Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
capital 


Paid-Up 
Reserve 
Reserve 


£8,780,000 
6,150,000 
8,780,000 
£23,710,000 
————ooeoeS 

Agcregate Assets 30th Sept., 1937. £123,145,000 


SIR D ie K.B.E., 
eral M 


Head Office: George ‘Saark: SYDNEY 





The Bank of New South Wales is tne oldest and 
largest bank in Australasia. With over 850 
nee ist Papas and Anes po me} 
London. ft offers the most com ete and efficient 
banking service to investors, ers anc travellers 
interested in these ountrics. 


LONDON OFFICES: 
29 Threadneedle Street, E.C. 2 
47 Berkeley Square, W. 1 


Agency Arrangements with Banks throughout 
; the U. S.A. 





NATIONAL BANK OF INDIA, LIMITED 





A. G.KELLOGG, 





James Talcott, Inc. 


FounpDED 1854 


Factors 


General Offices: 
225 FOURTH AVE., NEW YORK CITY 
” 
Correspondent Companies: 
James Talcott of Canada, Ltd. 
1470 Peel St., Montreal 
James Talcott, Ltd. 
6-8, Sackville St., London, W. I. 

















FINCH, WILSON & CO. 


Members New York Stock Exchange 





Stocks AND Bonps 


Commission Orders Carefully 
Executed for Institutions 
and Individuals 


120 Broadway, New York 


Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Over 
200 Years of Commercial Banking 
































HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 


Total number of offices, 254 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 











NATIONAL BANK 
of EGYPT 


Head Office. . + 2« © & « Cairo 


FULLY PAID CAPITAL . £8,000,000 
RESERVE FUND. . . . £8,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 

















NATIONAL BANK OF NEW ZEALAND, Lid. 
Established 1872 


Chief Office in New Zealand: Wellington 
General Manager 








Subscribed Capital. ........ £6,000,000 

Paid up Capital. . 

Reserve Fund... £1,000,000 

Currency Reserve. .....- Te £500 000 
The Bank conducts every descréption “of banking 











___,_Ezchange Pl. & Hanover St. 





1” WALL STREET, NEW YORK 














